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OUR IMPORTS AND EXPORTS. 


We cannot sympathize with the disposition shown in some quarters to 
underrate the importance of our foreign trade returns, as an index of the 
balance of accounts between our own and foreign countries. The trade 
statistics of the country are now placed in charge of a special bureau, and 
appear to be compiled with the greatest attainable accuracy. It is true, 
the official returns necessarily omit some items of importance in our 
account with toreign nations; such, for instance, as the movement in bonds 
and other securities, the arrivals of gold by immigrants, and the amounts 
taken out by travelers to Europe, the interest payable upon foreign ca} ital 
employed here and the ocean freiguts upon our importatiuns. Our com- 
parative ignorance of these items, however, affords no reason for rejecting 
information upon the more important movements which constitute four- 
fifths of our whole transactions with other nations. 

Some weeks ago, we took occasion to indicate that, while our imports 
were gaining largely, there was an important decrease in our exports. 
This tendency toward an adverse trade balance was continued up to about 
the close of May; when our exports were enlarged by free shipments of 
breadstuffs and our imports began to exhibit a moderate decline. Returns 
just issued by Mr. Francis A. Walker, in charge of the Bureau of 
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Statistics, enable us now to form a close approximate estimate of the 
course of the foreign trade for the first nine months of the past fiscal year, 
t. ¢.,, from July 1, 1868, to March 31, 1869. 

We present the following statements, compiled from the official returns, 
including specie in both the imports and exports, the exports being 
reduced to gold value in the Government statement so as to compare upon 
-even terms with the imports, which are always entered in specie values : 
(1.) IMPORTS AND EXPORTS OF THE UNITED STATEY (SPECIE INCLUDED) FOR THE NINE 


se gps ENDING MARCH $1, 1869, 
Imports 
6 | Dec., 1868 1868 anessheeguasedes $21,909,178 
le 5 M., 1509..... Ore eceseres eecceess 
'e — Seba wede ovine eenenbad Gabe 85,173,726 
A 32,297, saps Or aghs Guns when ececcccee.ce  60,195.384 
"moral saree odes MMIII Sinn as CSe ed vacaciones bevens dna caenenes cheese $303,598,503 
fcuntiees,  h value—, 
om. ex e-exports 
seodens and merchandise 
gold, 
$23,716,354 ‘th $1.86 670 
19,749, 787 55,685 
17,'741,801 ? ‘ae: 042 
22,454,419 1,258,378 
28,865,795 1 
83,701,950 
27,655,515 
840, 

i 24,182,837 
Totals—nine months....... - $227,938, 591 $15,919,463 

Add re-eXPOFts.....c.ceccecccccccccecvcossenes Creerewes sacs ses 15,919,463 


Total exports—gold value.............. sccccsee coe $218,858, 154 


Later reports bring the movement down to the close of April. . The 
imports for that month, are stated at $52,176,828, and the exports at 
$42,607,341 in mixed currency, while the re-exports are given at 
$2,980,851, principally in gold value. Reducing the exports for this 
month to gold value we should have the following as the trade movement 
for the ten months ending April 30, 1869: 


(2.) IMPORTS AND EXPORTS OF UNITED STATES FOR TEN MONTHS ENDING APRIL 80, 1869 


Importe, specie included. 
For nine months ending Mirch 81, 1869 $303,598.503 
For month of April, 1869 52,176 828 
Total imports—ten months $356,775,331 


Exports and ——- ac included . 


For nine months ending _— he ‘song : crevesece accoes 243,858,154 
For month of April, 1869.. pune ienddaia ves votee ein seakhes deat 85,905, 


Total exports—ten months $279, 763,154 


'Total.imports for the ten months ) $° 356,775,331 
Fotal exports for the ten months... .........06 os La beeebsewsné Veveceuacgeeeeetes 279, 763.1 54 


Excess of imports, gold value,..........ccccecceececere os és: Vide ndeeses- “SPQeRaTt 


4. Import and Ezporte for ten months ending April 20, 1868. 


Imports, specie included, gold valuc...........-cccccceseess Sens speed deny ands eee $3041,306,000 
Exports, specie inc uded, gold value........... pa eeeUndvecns dened enve te igeidvaawe 304,995,609 


Excess of exporis, gold value............ cba? e¥bvekvesesbbenbeaessee $689,00 
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The statistical results here presented are not such as could have been 
desired ; and but for the large increase in the imports at our own port 
and a proportionate decrease in the exports both of produce and specie, 
for some months past, we should have been disposed to question the accu- 
racy of the official returns. It appears that while the imports for the ten 
months have reached $356,700,000, the exports have been only $279.. 
700,000, showing an adverse balance, upon the trading account, of 
$77,000,000 in gold. 

This result is the more remarkable from the fact that the period covers 
the export of nearly our whole surplus of cotton, which this year realized 
very high prices, and the shipments of which, for nine months out of the 
ten, amounted to 497,500,000 pounds. In nearly every other article of 
export there has been a material decrease, the net result being that, for 
the ten months, the exports are $25,232,000 in gold value less than for 
the same period of last year; while, on the other hand, the imports for the 
same period, are $52,469,000 higher. The trade movement for the cor- 
responding months of 1867-8 shows an almost even balance, the exports, 
as will be seen from table 4, being $689,000 in excess of the imports, 

There are, however, other items which require to be added to the debtor 
side of the account. Our interest account has now become a weighty one. 
It is very generally estimated that over $900,000,000 of United States 
bonds are now held in Europe; on which the annual interest amounts to 
about $55,000,000 in gold; wkile, upon other miscellaneous stocks and 
bonds held abroad, the interest and dividends cannot amount to less than 
$10,000,000 in gold, making a total of interest payments to Europe of 
$65,000,000 per annum. Adding the proportion of this item, say $52,- 
000,000 for the ten months, to the adverse commercial balance, we ars 
found to stand debtor to other countries about $129,000,000 on the ten 
months’ transactions. The freight account upon our imports and exports 
is by no means unimportant, as two thirds of our trade is done in foreign 
bottoms; but this is an item too indefinite to admit of estimate. 

The main contribution toward the liquidation of this balance consists of 
shipments of securities. As, however, there is no other record of these 
remittances than such as exists in the private accounts of the shippers, it is 
impossible to present any accurate statement of this movement. We have 
taken some pains to ascertain the views of prominent foreign bankers upon 
the amount of thisitem, and as those firms are accustomed to compare 
estimates, their opinions possess considerable weight, and may be regarded 
as very nearly correct. The average estimate of these parties does not 
exceed $100,000,000, for, the ten months under review representing about 
$72,500,000 in gold. This, too, probably is an extreme estimate ; and it 

is proper to remark that it exceeds the fizures suggested by firms who 
have sent out a large proportion of the whole exports of securities. 
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Scme allowances should be made for the fact that a eertain amount of 
our imports are consigned here on foreign account, and that the remit 
tances against such consignments, after allowing for losses and eharges 
are sometimes considerably below the value at which the goods were 
entered at the Custom House. But, on the other hand, it is to be con- 
sidered that, in some cases, the amount realized upon this class of impor 
tations exceeds their invoiced value; and, indeed, it is reasonable to sup- 
pose that the consignments would not be continued from year to year were 
there not, upon the average, a profit to the consignors, Nor is it to be 
overlooked that there is a certain extent of under-invoicing importations, 
in order to reduce the aggregate duties upon them; in which cases, the 
remittances exceed the value entered at the Custom House. But again 
on toe other hand, there is an average profit upon our consignments of 
products to other countries, which may be taken as setting off the profits 
upon foreign consignments te our own ports. Upon the whole, then, it 
would appear that the only items really necessary to be taken into the 
account are-the imports and exports of produce and specie, the indebted 
ness accruing in the way of interest upon foreign capital invested here, 
and the shipments of securities. Above, we have presented the figure 
representing each of these items ;. and, if the estimate of the experts o 
securities can be aeeepted as approximating the truth, it would follow that, 
at the close of the ten months, there was a net balance against the coun- 
try of about $60,000,000 in gold. This may seem a very undesirable, 
not to say dangerous, condition of accounts. It is not, however, the first 
time, within the last four or five years, that we heve found ourselves in 
such a position. For the first two years after the close of the war, our 
imports ran constantly very largely in excess of our exports; yet we then 
found it practicable to settle our balances by remittances of securities. 
Assuming that the European money markets are open to receive our 
bonds to as large an extent as during late years of over-trading, there 
would seem to be nothing in this adverse balance to cause immediate 
uneasiness. Under the circumstances, however, it is impossible not to 
fee] some solicitude as to the present ‘disposition of European eapitalists 
to increase their investments im our securities. The latest advices from 
Frankfort represent a reaction as having set in upon the Continental 
Bourses from the late speculative excitement, and that the markets are well 
supplied with our bonds; how far this may prove to be temporary, 
remains to be seen. During the remaining two months of the fiscal year 
it is likely that this adverse balance will be decreased somewhat through 
increased exports of breadetufis, as our imports are now on a reduced scale. 
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THE FUTURE PRODUCTION OF COTTON. 


BY B. F. NOURSE.* 
PAST ACCUMULATION OF WEALTH FROM THE PRODUCTION OF COTTON. 


During the ten years 1851-1860, the crops produced in the cotton- 
growing States, (cotton, sugar, tobacco, rice, &c.,) not consumed at home, 
left a surplus of proceeds from sales amounting to about $1,200,000,000, 
an average of $120,000,000 per year, which, less the amount required 
to be expended beyond their borders for the comforts or luxuries of life, 
should have been so much added to the reproductive capital within those 
States. If one-half only was thus required, the other half, or $60,000,- 
000 per year, should have been put to profitable use. re 

Throughout the Southern States some internal improvement was in i 
progress, chiefly in the form of railroads. In some States, as in Georgia, 
these works had been largely extended. Cheaply built and economically 
operated, they generally proved to be profitable investments, capable of 
rapidly repaying the loans incurred for their construction, which in many 
cases covered 8 great part of the cost. 

A large amount of banking capital was well employed, but this, when 
not owned abroad, was chiefly the product of the commisions and other 
charges upon the produce of the country, and not to any considerable 
extent drawn from the accumulating capital of planters. 

The capital which had built the few cotton and other factories and the 
machine shops had also accrued chiefly from charges upon the produc- 
tions of the country. What, then, was done with the $60,000,000 or 
whatever other sum represented the true annual gains of agriculture in 
these States? The statistics of population show pretty clearly that a 
great part of it was expended in importing slaves from other States.t 
































PRESENT ANQ FUTURE INCREASE OF WEALTH IN COTTON STATES. 


When considering this subject in its economical aspect only, special 
effects bearing upon individuals or classes are to be disregarded for the 
general results affecting the whole community. 

Population is wealth. Money sent from Alabama to Virginia to in- 
crease the laboring power of Alabama, even by importing slaves at 
$2,000 each, added in some degree to the wealth of that State. But if 
laborers of equal productive power could have been introduced without ns 
expending any thing for them, the capital expended in the other case Bia 
would have been saved, and the community would have gained its use Shes 
in some other form of productive power, as ia tools, machinery or ani- 




















* This is taken from advanced sheets of Mr. Nourse’s report on cotton, as Commissioner 


to the Paris Univ raal Expositiun. 
t See Atkinson’s ‘* Chain Cotton by Free Labor,” page 30, an! DeBow's Analysis of the 


Census of i850 quoted in the former. 
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mal labor, with which to supplement and increase the value of manual 
labor. To the whole people, or the State, that is just the difference, in 
the investment, between importing a slave and importing a free laborer 
of equal capacity. There are other differences to the State, scarcely less 
important in an economical view, all in favor of the free laborer. What- 
ever the cotton-producing States expended for slaves above the cost of 
importing an equal amount of free-labor power was twice lost to the 
community. 

Reckoning the slaves in the cotton States prior to 1861 at 3,000,000 
in number, of the average nominal value of $500, equal to 1,000,000 
full hands, at $1,500 each, we had an investment of $1,500,000,000 ; and 
to replenish this force a large sum, much needed for other uses, was 
anuually drawn from the gains of those States. 

If, in 1860, the people, by unamious consent, had declared emanci- 
pation of all those slaves, whether with or without compensation to those 
who had owned their service, there would have been neither loss nor 
gain to the community, except as the change might increase or dimin- 
ish the eficiency of labor or the cost of its maintainence. ‘There 
would have been no “annhiilation of property,” for the whole labor 
power wouid have remained as before, only it would have changed own- 
ers. 


Precisely so stands the effect of the decree of emancipation, made as 
an act of war, with this difference, however, that the laborers of both 
races were sadly reduced and demoralized by the incidents of the war 
which wrought the change. The same laboring force still exists, with 
the exception mentioned, and except, also, that the sudden and violent 
change in relations between capital and labor render further time and 
experience necessary to make it fully effective. 

While it is indisputably true that free labor is always cheaper than 
slave labor, when each is under its most favorable conditions, the dem- 
onstration of that truth needs more favorable circumstances than were 
found in the years 1866, 1867. The prejudices of those who must use it 
were arrayed against it. Scarcity of food and of other necessaries of lite 
followed an exhausting war. The sufferings of the very poor of both 
raees were alleviated by government rations and by private beneficence ; 
but planters were compelled to supply all the wants of themselves and 
their laborers, while breadstuffs were at very bigh prices, and imple- 
ments, farming animals, and their subsistence were equally scarce and 
dear. At first the freedmeu were not disposed to work for hire— 
demanded excessive wages, and after excepting them, too often rendered 
poor service- The crops of both cotton and grain failed, more or less, 
in both those years throughout the South, In some cases there was 
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failure to fulfill contracts on the part of the employer, from disability or 
other causes, while the “shares of the crop” which had been accepted by 
the-freedmen as wholly or in part of lieu of wages, often resulted in 
“nothing but loss” leaving the freedmen destitute and the planter in a 
condition not much better. 

It was not untill 1868, the third season of the free labor experiment, 
that it became generally successful in its operation and results. Then 
improvement appeared, and the harvest, abundantly supylying the peo- 
ple with cheap food, leaves a surplus stored up for the future. The 
profit arising from the sale of the exportable productions of the same 
season will amount to $250,000,000 ; and a reasonable forecast of the 
future sees a promise of equal gain in some of the succeeding years, the 
increase of quantity compensating for any reduction of price. 

The annual gain, be it $50,000,000, or $250,000,000, is no longer to be 
wasted in the purchase of labor, when as good, or better, will be obtained 
without purchase; yet the capital must be employed, and will seek 
investment. For some years very little will be needed in opening fresh 
lands, of which there is already too much open for the labor applicable 
to it. After meetiug the demands of agriculture it will seek other 
profitable nses, as in banking, railroads, manufactures, machine-shops, 
and the other active employments which capital finds for itself. Prom- 
inent among the improvements, that of reconstructing the levees and 
reclaiming the most fertile of cotton and cane lands should be one of the 
first, and, rightly conducted, one of the most profitable for the employ- 
ment of money. 

OPPORTUNITY FOR COTTON SPINNING. 


Proximity to cotton fields abundance of water power and of building 
materials in healthy iocalities, as well as of fuel, both wood and coal, 
and cheap labor, not suitable for the field, begging employment, all in- 
dicate the advantages and certainty of rapidly extending works for the 
manufacture of cotton in the cotton-growing States, especially for the 
spinning and export of coarse yarns. ~ 


WANT OF LABORERS, 


Now that capital is returning into the cotton States, the great want 
there will be laoor, a better use ot what they have and more of it, to 
extend their profitable agricultural business, yet carry forward the other 
works which will be required. So far, the prevailing conditions in the 
South have not been attractive to immigrants. Poor crops, dear food, 
destitution of the common laborer, and these evils too ofien aggravated 
by disorder and violence, were reported during the years 1866 and 1867. 
Ths prosperity of 1868 stands in marked contrast to the adversities 
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of the two years preceeding. A similar prosperity repeated in succeed- 
ing years untill it shall be regarded as the rule and not the exeption, 
supported by assurance of peace and safety, will turn the tide of emi- 
gration freely from the northern States and from Europe to the cotton- 
growing States. During the present year the Pacific railroad has 
been completed and opened, a highway by which the Chinese and other 
coolies or Asiatic laborers may reach the cotton fields of the United 
States. They are industrious, frugal, quiet, and numerous. © 

The people of the South, who are to be the immediate beneficiaries of 
rapidly increasing wealth, will become large consumers of the production 
of other States and other countries, and in that capacity will contribute 
scarcely less than as producers to the general welfare, the extension of 
trade and the payment of the national debt. 

LARGE PLANTATIONS MUST GIVE PLACE TO SMALL COTTON FARMS, 


It seems to be conceded in the South that the large plantation system 
must generally be abandoned, in the culture of cotton, for small holdings 
of land more thoroughly worked under the direction of the proprietors. 
This will favor a more general industry, more numerous proprietary 
interests requiring personal care, better economies, and a constantly 
improving agriculture, which will preserve the fresh lands in good fertil- 
ity and restore those which have been over-cropped. 

In cotton growing as in market gardening, or in any other tillage of 
the soil, it pays better to keep a small body of land (just enough for a 
full and fair use of the labor that can be applied to it) under high culture 
by thorough working and the use of fertilizers, than to half cultivate a 
larger area with the same or any inadequate force. 

Since the war, experiments made to ascertain how much cotton can be 
produced npon a single acre, have exhibited remarkable and gratifying 
results. When made with “ spade culture” stirring the soil deeply and 
often, after enriching it with guano and phosphates, the product has been 
very large. In one case, reported upon what seems to be good authority, 
the product of one acre was four bales, or over 1,600 pounds of clean 
cotton. In past times one bale to the acre has been regarded as a fair 
crop, and two bales a very large one on the very richest lands, while half 
a bale, or about 250 pounds, was for many years a satisfactory result in 
Georgia and the Carolinas, where the lands were badly worn. The story 

of 1,600 pounds seems almost incredible,* yet it is no more in excess 
of ordinary products than were some remarkable root crops,—ruta-bagas 
and mangle wurtzels—that have been obtained by the same process of 








* “Mr, D. has eyes to observe, and reports exact'y what he sees. He tells me that he 
know: several insta! ces where double the usual crops have been made on small patches, and 
one case where a man raised four bales of cot'on on one acre of ground, tha whole acre cu'ti- 
vated by hand, no mule needed, nor ass either."—X2‘ract from Letter. 
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spade culture. Improvement by better farming, to get more cotton from 
Jess land, is practicable, and should be sought as the method of true 
economy, saving in labor, in manure, and all other outlay, yet increasing 


the income. 
RESTORATION OF WORN SOILS—MINERAL AND ORGANIC MANURKES. 

The velue of the calcareous and phosphatic marls, found in various 
parts of the country, for fertilizing and renovating impoverished soils, 
has long been known. They were freely used in the older portion of the 
cotton-growing States with beneficial effects. During the few years 

r to 1861 some importations were made at the South of various 
commercial fertilizers, guanos, ground bones, and certain nitrates, phos- 
phates, and super phosphates, some very good and some having very little 
value. The importation and use of these artificial manures had been 
greatly extended just before the war. The really valuable among them 
such as the true guanos and superphospates, had a marked effect in the 
increase and better quality of the cotton produced, and this was as appa- 
rent on the light and much worn lands of the Carolinas and Georgia as 
upon the heavier and fresher lands further west. 

THE SOUTH CAKOLINA PHOSPHATES. 

Since the war, a discovery of exceeding value to the agriculture of the 
whoie country, and especially to the cotton culture, has been made in 
the “native bone phosphate,” vast beds of which have been found lying 
all along the coast of South Carolina and on the Sea Islands; but crop- 
ping out and most easily accessible along the banks of the Ashley and 
Cooper rivers. Richer in these phosphates than any other natural deposits 
yet discovered, these beds lie just beneath the supersoil, at the very door- 
way into the cotton-growing country. A description of them and of the 
circumstances leading to their discovery will be found in the Appendix 
C, in a letter from Dr. N. A. Pratt, whose researches, aided by others, 
have opened up a treasure whose value cannot now be measured. 

This store of phosphates, thus prepared in nature’s laboratory and laid up 
until the day of special need, contains just the chemical properties wanted 
for the cotton plant, and which the cotton seed had been abstracting from 
the soil. So long as cotton seed was returned to the soil upon which it 
was grown the deterioration of the land was slow, for the fibre of cotton 
took but little from it.* But cotton seed had acquired a commercial 





*3. L. Good»le, Eeq.. Secre ary of he Board of Agriculture in Maine, a writer ppon agri- 
cultural chemistry, writes thu : **I can conceive of no reason why cott»n culture should not 
be leas exoaustive than th:t of any other agricultural crop with which I am acquainted. 
L4ok at it; ihe proiuct desired is mere'y cellu’ose or woody fibre. In ths form it poss sses 
a market va'ue of, we will ee $100 per «cre, but to re’urn tv the soil it is of no more manu- 
rial va'ue than so much sawdust or wood in any other fo m, consequently it may be exported 
withimpurity. Besi es th sthere is a side product of seed which draws heavi y upon the 
soi'; but this may be uti ized and all of value to the soi be reiurned toit. Tue seed may be 
decorticated, and the oil expressed and sold with no 1ss of ach constituents from tbe soil. 
The cake remaining possesses both feeding and manu i] value in a high degree. Ground to 
meal and fed in conaection with corn fodder and annual grasses, (if no more permanent 
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value for the oil to be expressed from it, and for the rich food for cattle 
and sheep, which was found in the “cake” from which the oil had been 
expressed. It could no longer be carted back upon the land as a manure. 
The land, already worn by many years of improvident cropping, having 
this further loss, rapidly failed. Some portion of the needed restoring 
and fertilizing remedies could have been found in the artificial super- 
phosphates and guanos of commerce, but these had become almost inac- 
cessible. Often badly adulterated, and year by year advancing in price 
as the demand outran the supply of the good articles, while many of the 
planting people had become unable to buy them, except-in very insuf- 
ficient quantities, there was a great and urgent need of something to 
replace the cotton seed, and restore to the soil those chief ingredients 
indispensable to the production of a good cotton crop—phosphoric acid, 
or soluble phosphates. In this emergency came the discovery of those 
natural deposits. 

Already too much space has been given to the effort to report faithfully 
the condition of the cotton culture of the United States, at the close of the 
year 1868; especially to exhibit the wonderful change from its condition 
one year previous, and from all the circumstances to draw a fair state- 
ment of the promise of the future for this great interest. 


OTHER IMPROVEMENTS—-SELECTIONS OF SEED, ETC, 


It might be useful, did space permit, to notice in detail other move. 
ments in progress for the improvement of cotton culture, prominent 
among which would stand the valuable experiments in “improvement by 
selection of seed” from year to year, always guided by rules which define 
the object sought—in cotton, spinning qualities, such as length, strength, 
fineness, and the cohering together of the fibres; rapid growth and early 
maturity of the plant, and a habit of yielding well. Intelligent men are 


engaged in these efforts in various parts of the South, and of their results 
attained there are good reports from Georgia, Mississsippi, and Arkansas. 
One new kind of cotton, the “Peeler,” originating in Mississippi, is 
already in market, and bears a price 25 or 30 per cent higher than any 
other green seed, cotton of the same grade, because of its superior staple. 





grasses can be grown with improved managem nt,) it can be converted into me:t and ma- 
nure, and thus fertility be main ained or even incressed 

* Phoaphatic and alkaline const tuents exist in decorticated and cotton seed in large propor- 
tion. its ash is abundant, being not Jeys than 7% or 8 parts in 100, and of this ash 29 per 
cent is phosphoric acié, chiefly in com’ ination with potasla a little with magnesia, and a 
very little wi-hl me. Thus s ton of cotton secd cake—that is. of seed with the hulls taken 
off and the. oi] pressed out contains about 60 pounds of phosphoric acid, which in a soluble 
form, as phosphate of potash, and with its combined alkali, cannot be deemed worth Jeers 
than 10 cents per pound—I think it sh ul he rated higher, but eay . ......... ....... $6 00 

“the same cake contains 644 per cent of nitrogen, say 130 pounds to the ton, and 
this, anys | it st what is paid tor it in Peruvian guano, siy 17 cents per pound, 
GUROOTG WO vias 6d dine hn5SK6b-8  Se0 cedciice Se seve jel cebu bepeRMSERT RESIS bee? Sanaa 


22 10 
: ” - we have as the manurial value of one ton of decerticated cotton seed eake, at 
eae 
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pass away in the liquid excreta, ard unless the urine was absorbed or somehow ea: ed, ne- 
thing like this value would be real zed. In the] ght of these facts it is easy to eee how wide 


a — may be occasioned by the loss of the seed on the one hand and its use on the 
other.’ 
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MANUFACTURING AT THE SOUTH. 


At the South Carolina State Agricultural Convention, held at Columopia: 
April 28th and 29th, 1869, Col. J. B. Palmer was requested to give some 
information to the Convention relative to manufacturing at the South. 
In response, Col. Palmer read tne following very interesting paper, 
which he had prepared on the subject. 

The advantages possessed by the South over the Northin manufactur- 
ing cotton, may be stated briefly, to be: 

1, An abundance of unoccupied water power in every Southern State. 

2. A mild climate. Fire, for heating purposes, is only necessary for 
from one to three months in the year. Resinous heart-pine wood can be 
procured at very low rates. We pay for such wood delivered within 
one mile of our factory, only $1 per cord, and our total expense for fuel 
for, say two and one-half months in the year, is but one-tenth of one cent 
per pound, when charged to the manufactures of those months, while in 
the North it is about one cent per pound on the manufactures of at least 
five months in the year. 

3, Wages are, and must continue to be, comparatively low. The 
mildness of the climate, the abundance of lumber, and the cheapness of 
land, enables manufacturers to provide their operatives with inexpensive 
but comfortable houses and large garden plats. The country being an 
agricultural one, we must soon be able to produce our provisions, while 
the manufacturiug districts of the North must always depend upon the 
distant West, and, to some extent, upon the South for theirs. 

4. Operatives. Northern men, acting as superintendents of Southern 
mills, admit the superiority of our factory hands, who are remarkably 
frugal and industrious, and who are easily controlled. 

5, Freights are lower on yarns and cloths than onlint cotton. There 
has been a time, within the last three years, when a bale of cotton of 450 
pounds, worth, say $90, paid a freight, from Charleston to New York or 
Philadelphia, of $2 50 per bale, which would be 2.77 per cent on value ; 
while that cotton, made into a bale of 400 pounds of No 20 yarn, worth, 
say, $136, paid only 60 cents per bale, or 44-100 per cent on value—a 
difference in favor of yarns of 24 per cent. The Southern manufacturer 
saves the freight on bagging, rope and other waste. This waste can be 
manufactured into paper at the South more cheaply than at the North, 
and is, consequently, more valuable here than there. Reclamation on 
false packed or damaged cotton is easy and direct, and we save the bur- 
densome Northern charges for storage, brukerage, ect. 

I support these positions by the following statement of actual cost of 
manufacturing at Saluda Cotton Mills, as shown by our books, It 
must be recollected that we have employed inthe manufacture of No 20 
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yarn only 4,000 spindles (Jenks rimg travelers.) Of course, a greater 
number of spindles, or the production of yarns of a lower number, would 
ensure a less cost per pound s 


Labor—Superintendent .87; carding .56 ; spinning .76 ; reeling .75. 2 44 ets, 

Repair — Labor and material (mac inary nearly new) a eescescoce 

Gece nce Wau 10, keine 2 .$2; findings .23; oil .15 la on 
ries 64 ; ie a *OSOeoeeeteeereeereese- seteeeee 2.00 


Total per pound ..... ee; © ©@8COTEOR- SF SteeeertEeOH¥eee+se8 28 

i fie siete (450 Ibs. cotton costing $90 sai but 400 Ibs. hy 
SCOHE SOHCHSHSFTSOSSHSHST SOSH SHSHOSESTH+SSS Sete HOOe-#e SEB EFEe 2 50 

10'per cent for wear and tear of machinery, chaagad to production, per 


pouod.. oo ae eeoaeterveoseseseee * J éavueee eee . 26 


Total cost of manufacturing cotton, worth 2%¢, per pound ..6. seicee-. 9.10 
Freights to New York or ‘Philadelphia 65; insurance .18..... ... ...  -80 
Coat cotta per pound . eeesceeereeesease eee *@eereoesoee er eeerseseseos . 20.00 


Total cost per pound of Southern yarn (No. 20) delivered in New York.. 29.80 
The very lowest estimates I have seen of the cost of manufacturing at the 
pind places cost of labor, repair, packing, and general expenses at, per 

ou eeeereee- ee te eees rae eeeeeee ee eee eeereeeee. 0 o4 
waste (cotton at 20c in Columbia would be 224. in New York ; 

meh be. cotton would cost $101 25, and would make 400 lbs. yarn).. 2 81 

10 per cent. for wear ani tear machinery ..++..++-++.. ceerecveccsecee | 26 

Total cost of manufacturing in the North....... scccccescccccce 14 Bl 

Add cost of cotton . erveeoe SeeeSseres + SOeteevers eee @e@ereoeve-¢888 22 50 


Cost of No 20 yarns manufactured at the North......cc.secrcce-soess 86 81 
Showing a difference in favor of the South of, per pourd 
Both using the same qua ity of cotton. 
Deduct commisions, cartage, dc ... wce-ccescscsecesses see soesses 30 
Aud we have a net profit to the Southera manufacturer, provided he sells 

at the cost of Northern productions ...... ..0 16 sserccesseess 5,00 


A manufacturer of cotton yarns from Manchester, England, after look- 
ing at our buoks, told me that we manufactured cheaper than they did, 
by about the difference in value of currency and gold. That is to say, 


that the 

Cost of labor, repairs, packing and general expenses was wich them, gold. 5.24 cts. 
Add for differance in value of gold and curvency ...e.cce.ee0 ssereeee 1.76 “. 
And we have in currency ... 2 recee 6,99 
Estimating cotton in Liverpool at 24c, and the wasta (450 Ibs. cotton, 

worth $1.8, making 400 Ibs, yarn, would be .... .-...eess.ee0 seeee 3 09 


9.99 
Wear and tear of machinery CCCHCCSSHF OSH HOOF SHR HeSeSSSESHSereeesove 1.26 


Se 


11.25 
Add coat of cotton COCereeeeee se eeeseosesees @eeeeeCeeseeeeeseeesete OO 24 00 





And we have, as cost of No 20 yarn manufactured in England.......... 85.25 
Costs of Seu ern yarns, as heretofore shown .. ........ 29.00 «ts, 
Freight and ,BUTAnce..co. cee scesccceserenccces “ose 1.50 “ 


Cost of Southern yarns delivered in England.........+0+- 80.50 


Difference in favor of Southern yarns ...0 secccsesccevese-sessesesss 415 
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But no estimate is made of the brokerage, é&c., in Liverpool, or of the 
freights and charges on the cotton from Liverpool to Manchester. Southern 
yarns could be shipped to the continent of Europe at about the same 
rates as to Liverpool, while English yarns would have to pay freight 
from Manchester to the continent. These additional charges on the cost 
of English yarns being considered, I think it would be quite fair to infer 
from the foregoing that we could send our yarns to Europe, and, selling 
them at the cost of producing English yarns, derive a net profit of at 
least five cents per pound. 

In support of the figures 1 have given, and the conclusions I have drawn 
from them, I mention the fact that at no time within the last three years 
would we have been unable to command from our Northern commision 
houses (had we chosen to ask for them) advances beyond the total cost 
of our yarns. Can any Northern or English manufacturer say this? 

Estimating the average crop of cotton at 2,500,000, bales of 450 pounds 
each, and the price here at 20 cents, and we have as the amount received 
by the South, #225,000,000. Manufacture this cotton into yarns, and 
sell at cost of Northern or English production, and we have, after deduct- 
ing all foreign charges(net price per pound 34 cents), $340,000,000 ; 
and for waste, which would be worth for paper stock, it manufactured at 
the South, $2 per bale, $5,000,000—$345,000,000; showing a gain to 
the South of $120,000,000 ; and if we estimate for a receipt of say 3 cents 
per pound over cost of foreign manufacture (and our experience would 
more than justify it), we have a further gain of $30,000,000. In all 
$150,000,0000. 

The average production of yarns last year throughout the United States 
was, per spindle, 62.17 pounds; the average number of yarn manufact- 
ured, 27#; the total number of spindles was about 6,048,249; of these 
the Northern States had 5,848,477, and the Southern States only 199,772. 
The average number of yarn manutactured at the North was 27}; pro. 
duction per spindle, 59,57. The average number of yarn manufactured 
at the South was 12%; production per spindle, 140.37. 

These figures are based upon the reports made to the National Asso- 
ciation of Cotton Manufacturers and Planters. It is probable that many 
of the smaller mills in the South were not reported. My calculation is. 
based upon an average production per spindle (ring traveler) of 87 
pounds, and average number 20. To spin 2,500,000, bales would 
require 11,494,253 spindles. The calculation will vary, according to 
kind of spinning done and machines used. 11,494,253 spindles would. 
give employment to 250,000 hands—principally females, from ten years 
of age up, and small boys. The average wages of operatives(big and 
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little) in our mill is $142 82 each per annum, which would give as the 
gross amount paid for wages per annum, ‘nearly $36,000,000. And that, 
too, paid for labor that would nearly all of it not only be otherwise un- 
employed in adding to the wealth of the country, but be a positive 
burthen upon the country. 

Where weaving is done, the number of operatives and amount of 
wages paid will of course be much more. 

It must not be supposed that, because these figures show that it would 
require about twice the number of spindles now run in the North to spin 
up our entire cotton crop at home, that the amount of capital required 
would be double that invested in cotton manufactures in the North, 
and therefore beyond our reach; for but a comparatively small amount 
of Northern capital is invested in spinning. The most of it isin weaving, 
dyeing, printing, bleaching, &c. Spinning is comparatively simple, and 
complications commence where saving begins. 

It must be evident to every business man, that all our cotton will, 
sooner or later, be manufactured here, at the place of its production. If 
done now, by association of planters and other Southern people, additional 
wealth is secured to ourselves and to our children: if deterred, Northern 
capital and energy will inevitably occupy the field. 

It seems to me entirely practicable for the planters of the cotton-grow- 
ing districts, all over the South to combine together, in joint stock asso- 
ciations, and erect cotton mills of sufficient capacity to spin up their crops. 
No doubt, if this suggestion were acted upon at once, and all our cotton 
made into yarn, and thrown upon the Northern market, the supply would 
exceed the demand, and loss, at first, would ensue. My proposition is 
to ship direct to the continent of Europe, as well as to the North. It 
would take us but little time to drive other yarns from the market. The 
process of approaching the spinning of our entire crop would be gradual, 
and would keep pace with the gradual withdrawal of our competitors. 

The arguments in favor of spinning will apply with equal force in 
favor of weaving. I have, however, confined my suggestions and calcu- 
lations to spinning, because it is more simple, and requires less capital ; 
and is, therefore, more likely to be generally adopted at an early day. 

To show the practicability of this plan, I submit an estimate for a 
cotton mill with 4,080 spindles, ring traveling frames ; 

Number of square feet of flooring, 10,200; amount of No 20 yarns 
manufactured for spindle, 87 pounds. Total amount of No 20 yarns 
manufactured in mill, 354,960 pounds. Cost of first class machinery, 
with all the latest improvements, viz.: One large cylinder cotton opener, 
English; one 8 cylinder opener, 1 beater, English ; 1 double lap machine; 
10 self-stripping 36 inch cards, with 2 R. W. heads, troughs and belts ; 
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2 drawing frames and cans; 1 English slubber, 60 spindles; 2 English 
jack roving frames, 120 spindles each; 20 ring traveler spinning frames 
204 spindles each; 14 reels, traverse grinder, slide rest, card clothing, 
governor, turbine wheel, cotton scales, bundle and bale presses, shafting, 
belting, bobbins, transportation, putting up machinery, findings to come 
mence with, &c., é&c., $48,000 ; building, including houses for operatives 
(estimated by an experienced contractor,) $7,000; total, $50,000. Such 
a mill will give employment to 87 operatives, and will consume 887 
bales cotton, weighing 450 pounds each. Estimated net profits on pro- 
ductions, if sold at cost of Northern production, $17,748. No estimate 
is made of the cost of water power, as that would depend upon location, 
size and nature of stream. 

Finally, with great diffidence, but with equal earnestness, I urge upon 
the Convention, and upon the Southern people generally, careful consider- 
ation of the facts and figures submitted; and close with the suggestion, 
that houses of correction for juuenile delinquents, who abound in our 
midst, and pennitentiaries for females be established, and that their 
inmates, as well as those of orphan asylums, be employed in cotton 
manufacturing. I may state that, by the wise forethought of the project- 
ors of our State Penitentiary, this was, though to a limited extent, 
provided for, and I believe Iam correct in saying that the convicts now 
manufacture nearly, if not all their clothing and bedding. 





THE RECENT BREADSTUFFS MOVEMENT. 


Our readers will remember that, last fall, we expressed the opinion that 
a very heavy surplus of grain remained in the hands of Western farmers 
which they would have to realise upon, before next harvest, at lower 
prices than were then current. Upon this view, we urged the expediency 
of forwarding grain before the close of navigation, as best for the farmer 
and the country at large. The event has turned out as we anticipated, 
and proved the wisdom of our advice. 

The abundant harvest of last year is succeeded by the prospect of 
another year of abundance, not only in the United States, but in many 
other grain-growing countries ; and the farmers, under the prospect of this 
new supply, and fearing that the value of their grain may further depre- 
ciate, are pressing it forward to market. The amount of this surplus 
may be judged from the volume of the receipts at the Western grain 
centres. The following figures show the arrivals of flour, wheat, corn 
and oats, at the ports of Chicago, Milwaukee, Cleveland, Toledoj and 
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Detroit, from May 1 to June 12, for this and the two next preceding 


1867, 
277,78 








8,187,647 


We thus find that the receipts of flour, at the Lake ports, for the week 
ending June 12, have been 227,762 bbls in excess of the same period 
of last year, and 365,038 bbls more than in 1867. The aggregate receipts 
of wheat, corn and oats, for the same weeks, were 3,280,989 bushels over 
those of 1868, and 4,163,519 more than in 1867. Since the prospects 
of the new crop became more apparent, ibe receipts have been especially 
heavy, those for the first two weeks of June being very close upon the 
arrivals of September last, when the forwarding movement was at its 
height. The arrivals of wheat and flour, at the five principal lake ports, 
for the four weeks ending June 19th, reducing the flour to wheat, were 
equal to nearly eight millions bushels of wheat, The following is a state- 


ment of the receipts at those points for the weeks named : 
ime. 1369, 


Flour, é 268 
Wheat, bushels.. inkaecssache sinGhad a beubnabs deus 408 5,064,910 


The Buffalo ‘Cantal Advertiser gives the plomias estimate of 


the quantity of wheat afloat and in store at the close of last week : 
Bushels, 


In store at Chicago and Milwankee 21st.. ndbibsibapenced nkveksssbunakh saben 
Afloat on Lakes for Buffalo and Cswego 21st. 

Afloat on Canal, destined - een. 

Ia store in New York Qist.. ‘ eeeheass 


not including stocks at Buffalo and Oswego. 

The amouat afloat on Jakes and canals is about 2,800,000 bushels, 
mainly destined for the Hudson, 

The natural effeet of this movement would have been to further 
depress the prices of breadstuffs had it not been for the less favorable 
accounts with regard to the woeat plant which have lately been received 
from England and France. These reports, together with the small stocks 
now held in those countries, their light imports and the low prices cur- 
rent have within the past two weeks resulted in considerable activity in 
breadstuffs, with an upward movement both here and at Liverpool. This 
is furnishing a very convenient and satisfactory outlet for our present 
surplus. The immediate effect of this enlarged movement at the West 
and towards the East is quite apparent in its influence upon our money 
market; though perhaps not observed to the extent it really deserves. 
The Western banks, especially those of Chicago, have withdrawn large 
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amounts of currency from the banks of this city, the amount feceived 
there from the East, during June, being, according to the Chicago Tri- 
bune, $6,000,000; and this depletion, occurring concurrently with a demand 
for moving the wool crop, with large withdrawals into the Treasury, and 
upon an unusually low condition of the legal tender resources of the 
banks, has contributed, in no small degree, to the extreme stringency in 
money which has recently prevailed. 

The railroads have received their share of benefit from this movement, 
As appeared from our last issue, the gross earnings of thirteen principal 
Western roads, for the month of May, were $5,528,000, against $4,973,000 
for the same month of last year; showing an increase of $555,000, or 
about 12 per cent; and, for the current month, the receipts exhibit a still 
larger gain. This evidence of an increasing supply of food products is a 
gratifying indication of our agricultural growth, the main basis of our 
national prosperity. It is calculated to infuse a healthier feeling into our 
industries and to promote a sounder condition of general values; while 
it also affords a hope that we may ere long be able to assume a position 
of greater importance among the grain-producing countries of the world 





REDEMPTION OF BANK NOTES, 


We have often had occasion to defend the National Banking system 
against the attacks of persons who exaggerated its defects, and overlooked 
the vast benefits which it has conferred, or is capable of conferring in 
the financial, industrial and commercial progress of the country. In 
pleading the cause of the banks, however, we should carefully remember 
that the system is by no means perfect, and that much remains to be 
done for its improvement. Of this, we have, during the past month, had 
a striking proof in the spasms which have invaded the money market, and 
in the exorbitant rates of interest which have been paid in Wall street. 
That these troubles are caused, in part, by movements over which the 
banks can exert little direct control, we freely admit. But still neither the 
manoeuvers of speculators, the locking up of greenbacks, the absorption 

of currency in the South, the over-rapid conversion of floating capital into 
fixed capital, nor the hoarding of money in the Government vaults, would 
have produced so profound and convulsive a stringency had the banks kept 
themseives strong, and had our currency been elastic and responsive to the 
wants of business. It is very evident that the monetary troubles of the 
past three months have been due to defects in our financial machinery 
rather than to any lack of capital. Which ever way we look proofs mul- 
tiply on every side that our people are growing in wealth and in all the 
chief conditions of material prosperity. What is wanting, however, is 
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a corresponding elasticity in the financial machinery of the country. 
Speculators and cliquesof capitalists dam up the fertilizing streams of the 
national wealth and prevent their flowing equally and freely and gently 
over the whole field of the national industry. We are suffering not 
because we cannot produce wealth but because our machinery for dis- 
tributing that wealth is out of order, inelastic, and not sufficiently 
responsive to the changing pressure upon it and to the varied demands of 
different seasons of the year. 

These facts all point to the currency of the banks as the weakest part 
of the National aystem. When the cliques would make trouble in the Joan 
market they always attack the currency and their ingenious devices for 
locking up currency, and so depleting the current of the active circu. 
lation have been often exposed. Why have no such plans ever been set 
in operation in Paris or in London! The speculators there are as keen, 
as bold and as shrewd, and wield larger masses of capital. ‘Why do 
they never resort to the expedient of locking up currency. The reason is 
obvious. The currency of France and of Great Britain is elastic, and 
enlarges or contracts with the seasons with the activity of business and 
with the greater or less demand for money. Our currency, on the con- 
trary, remains rigidly fixed in amount all the year round. It consists 
first of some four hundred millions of greenbacks and fractional currency, 
the amount of which was not intended to fluctuate, and secondly of national 
bank notes, the outstanding amount of which ought to vary from two 
hundred millions as the minimum, to three hundred millions as the 
extreme amount authorized by law. The issue of currency is so profitabiv 
to the banks that they try to keep afloat all the law allows. If the notes 
of a bank come back to it they are immediately reissued, aud as there 
is no effective arrangement for redeeming the bank notes, the whole three 
hundred millions are kept constantly afloat, winter and summer, spring 
ard fall, whether the amount is in excess of the requirements of the coun- 
try or not. 

In no other banking system ever established in Europe or in this coun- 
try, have private corporations been invested with so much power over the 
volume of the currency. To say that they should not abuse this power, 
is nothing to the purpose. The banks are 1,600 independent institutions, 
spread over the various States, and anxious each to make large profits for 
its shareholders. The issue of currency is one of the most lucrative parts 
of the banking business, as it enal.les the bank to borrow ‘money without 

interest. While human nature is as it is, every bank will put out and 
will keep out all the currency it can. And the only way to make sure 
that the volume of bank notes shall increase when they are needed for 
busigess and shall diminish when the want has passed away, is to make it 
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impossible for the banks to keep out their notes in excess. This is easily 
to be done. Banking experience has supplied an effective safeguard. It 
is the safeguard of metropolitan redemption. Let the banks be compelled 
toredeem their notes at the metropolis, where in time of plethora the 
notes are sure to accumulate, and we have the best remedy for inelasticity 
of the currency, which the nature of the case seems to admit. 

An unreasonable opposition has been aroused among some of the banks, 
against any more effective means of redemption than one in use at present. 
We trust, however, this will pass away. The existing arrangements for 
redemption are notoriously imperfect and unsatisfactory. This circum- 
stance offers a powerful weapon to the enemies of the banking system, 
which they are not slow to use. In Congress a large power is known to 
be arrayed against the banks. Surely it is the part of wisdom for these 
institutions to correct every abuse, and to strengthen and reform them- 
selves as much as possible. The banks must show to the country that 
they are not a set of speculative institutions, intent on money-making and 
greedy of gain, but that.they are depositories and trustees of important 
powers over the currency of the country, and that they do not receive 
the rich endowments of that trust without doing their best to fulfil. its 
duties, One of the strongest arguments against the banks would he 
deprived of its force and one of the most threatening dangers which awa't 
them in Congress would be removed, if they would voluntarily combine 
together this summer and organize some effective scheme for centr:| 
redemption, It is a matter for regret that the recent convention in this 
city did not give more attention to a reform which is infinitely more for the 
true interests of the banks than almost any other topic, which was promi- 
nently discussed. 





A PART OF THE GREAT NORTHWEST. 


There is a portion of this country which promises in a few years to yicl ] 
to none other, in population, wealth and production. It is a region, how- 
ever, now comparatively unknown, of vast extent, of healthful climate and 
of large resources.’ It has for its streams the upper waters of the Missis- 
sippi, those of the Red River of the North, of the Assinneboine and of the 
Saskatchawan. It touches the shores of Lake Winnipeg; extends far 
westward along the borders of the United States and of the New Domin 

ion to and beyond the Rocky Mountains. It has Lake Superior for 
its Eastern limit. The State of Minnesota, part of Wisconsin, part of 
Dacotah and a broad section of the New Dominion lie within this re- 
gion. At first thought one would say that this section was far to the 
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northward, but a glance at the map shows that while St. Paul is in the 
latitude of Venice, the Northern shore of Lake Superior is in the latitude 
of Paris, 200 miles further south than London and 700 miles further 
south than St. Petersburg. The summer isothermal line of 70 degrees, 
which passes through the wheat-growing regions of Russia and through 
Southern France, strikes this continent on Long Island, bends down into 
Pennsylvania, skirts the northern limits of Ohio and Indiana, passes trom 
the foot of Lake Michigan to the Mississippi just north of St. Paul, and 
then sweeps up to latitude 52 three and a half degrees north of Paris, 
Some of our school misconceptions of geography are corrected by the prac- 
tical knowledge we acquire in this day of enterprise and action. It is 
under and around this isothermal line that the richest wheat-growing 
regions of the United States lie, and it is near this line that the remarka- 
ble development of the last few years has been made. For instance, in 
1857 Minnesota did not raise breadstuffs sufficient for her own con- 
sumption. Ten years after her export of wheat was 10,000,000 of bush- 
els and her prodaction was 14,000,000 bushels. In 1854 she had only 
15,000 acres of land under cultivation. Ten years later it was over 
1,000,000. In 1860 her population was 172,000. In 1865 it was 250,- 
000. It is estimated now at 450,000. In 1860, Hon, Wm. H. Seward, 
standing in St. Paul, the centre of this great “ continental wheat garden,” 
speaking of the broad belt extending from Lake Superior to the Pacific, 
remarked, “ Here is the place, tLe central place, where the agriculture of 
the richest regions of North America must pour out its tributes to the 
whole world.” 

The tiansportation facilities of this region are mostly as yet only 
“projected.” There is first of all, however, the Mississippi river, which 
offers such cheap carriage to the sea. This route may, we think, be 
regarded as “finished.” The agricultural wealth of Minnesota was 
one of the chief inducements for St. Louis to engage in the present sys- 
tem of grain carriage to New Orleans. Its effort was to secure a share of 
that traffic which by several lines of railroad passed across the States of 
Wisconsin and Illinois, and so sought an Eastern market, by way of the 
Lakes. But Minnesota has designs of its own, and hopes to do its own 
business. It has under way a railroad from St. Paul to Du Luth, the 
head of Lake Superior. This road will be 150 miles in Jength. A 
portion of it is done and the rest will be completed during the present 
year, placing Minnesota several hundred miles nearer tide water than 
it is now, for the western end of Lake Superior is 240 miles west of Chi- 
cago, and the distance of the centre of Minnesota production is much 
nearer Lake Superior than Lake Michigan. The navigation of the two 
lakes is practically limited to the same season, for one depends upon 
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the departure ot the ice from the St. Marie, and the other upon the free 
dom of the Straits of Mackinaw. To New York the distance from the 
head of Lake Superior is just about the same as from the head of Lake 
Michigan. The Northern Pacific Railroad is another improvement, upon 
which work is beginning. But this is too indefinite yet to require fur- 
ther remark, Railroads, east and west lines, are started in the first, 
second, fourth and fifth tiers of counties in Minnesota, counting from the 
lower line of the State. St. Paul is a railroad centre, and from it diverge 
‘nine or ten roads, all of which are designed to feed the new road to 
Lake Superior. There is a road started to Pembina, of which 81 
miles are completed. Another is from St. Paul to the head of Red River 
navigation, of which 60 miles are done and 100 more are contracted 
for by the first snow fall. Another runs towards Sioux City, and 90 miles 
are done. At Sioux City it will meet a branch of the Union Pacific 
road and contend for the traffic of that route. Another runs down the 
river to Hastings, and has Chicago for its objective; of this 20 miles 
are done. Another road towards Chicago has 50 miles completed. -\We 
omit mention of some minor routes and projections. 

The question naturally arises how is the labor procured for all these 
enterprises? The regular emigrants to Minnesota and other Western States 
are farmers, agricultural Jaborers and artisans. They are not “ navvies.” 
So laborers for the railroads are sought abroad. They bring them over 
by the ship load, and set them to work on the railroads. They settle on 
the line, and so, when the road is done, it has a population to support 
it. The Minnesota State agent has been to Sweden for his emigrants, be- 
fore whom he laid the wonders of climate, production, free homesteads, 
&e. He brought 900 over with him a few days since , and he promises 
that 75,000 Scandinavians will come over during the present year. So the 
State grows and develops. So civilization makes its powerful conquests of 
new regions. So the material prosperity of the whole country is increased 
and the national life derives fresh strength. The remote is brought uear, 
the savage is tamed, and the kindly fruits of the earth are produced in 
greater and greater abundance. This little sketch of what one State 
is doing is but the repetition of what others have already done, and 
the prelude to even gteater enterprises, 





THE WESTERN GRANARY AND ITS OUTLET. 


It is within the memory of many men now living that the centre of 
the wheat production of the United States was east of Lake Erie. In 
the earlier part of this century the counties on the Hudson River and 
along the Mohawk were large producers of wheat. ‘Then the Genesee 
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Valley came into notice, and for many years was the granary of the 
East. The wheat and flour of this valley have not yet lost their celeb- 
rity, despite the competition of Ohio, St. Louis and California. For many 
years the insect destroyed the crop there, but its productiveness has been 
now partially restored, and at no time was there a complete failure. 
“Extra Genesee,” though often merely a name, was still a brand in the 
market through all viscissitudes. The Erie Canal opened the way to 
the West and made the farther shores of the great lakes as accessible 
to market as Western New York had been. So the wheat-growing . 
moved westward to Ohio, Michigan, Indiana and Illinois. Another 
impulse was needed. Railroads were built from the Lakes to the Miss- 
issippi, from the Mississippi to the Missouri and farther West, and again 
the “granary” receded to the Westward, until to-day it is found beyond 
the Mississippi; and Iowa, Minnesota and California are, in proportion 
to population and in the yield to the acre, the greatest wheat-growing 
States of the Union. Jn 1848 and in 1859 the wheat product of several 
States was as follows: 
1848, 1859, 
eine facds hans duveke! RAGAN SOGRREA EOS: RacdedeusNTenss bush be 367, 691 13,012,265 
4,487,851 15 119,047 
8 681,105 
Tease 
8,336,363 
Such were the figures for 1848 and 1859. But in 1866 a further 
change took place. For instance, Wisconsin, which reports 4,000,000 
bushels in 1848 and 15,600,000 in 1859, reports in 1866 20,367,920 
bushels, at a valuation of $33,914,226—a five-fold increase in crop in 
18 years and anine-fold increase in value. Other States named above 
present the following aggregates : 


Value. 
$28,087, 492 


Pennsylvania, in the interval from 1859 to 1866, tell off; New York, 
recovering from the devastations of the weevil, gained; Ohio fell off 
largely, considering her increase in population ; Indiana also produced 
less, while Illinois and Michigan increased. Iowa now enters the lists 
with a production of 8,000,000 bushels; California shows a production 
in 1866 uf 14,000,000 bushels, having a currency value of some $20,000,- 
000; Minnesota, which in 1857 imported breadstuffs, had 10,000,000 
bushels for export ten years later and kept 4,000,000 for home consump- 
tion. Twenty years ago the wheat product of New York and Pennsyl- 
vania was four or five bushels per head to the population; now itis but 
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twoor three. Of course these States and their Eastern neighbors 
look to these great Western granaries for supplies; and their confi- 
dence will not be misplaced. Directly west of Iowa aud Missouri, and 
within the limits of Kansas and Nebraska, the wheat region virtually 
ends; but it will expand into immense dimensions on the vast areas 
of the Northwest. There will be a granary never to be drawn down. 

There is a lesson of importance to be derived from this statement 
we have given. These wheat areas of the East, and in this term we 
include all the regions east of the Mississippi, are by no means exhausted. 
They need but culture to reach the highest promise they ever gave. 
The wheat crop of New York fell from 13 millions in 1848 to 8 mil- 
lions in 1859, and rose then to 12 millions in 1866. The prime cause 
of this was the renewal ot wheat culture after years and years of dis- 
ease. The farmers could not contend with the insect and they yielded. 
The insect disappeared, and again the fields returned productive crops. 
If land is h‘gher in price in these Eastern States, the farmers are nearer 
a market and they can compete, to a certain extent, with the West. In 
Ohio, Michigan, Indiana and Illinois, there has been a falling off in the 
average yield per acre, showing a careless cultivation, for these wild 
lands are yet unexhausted. 

An examination of the breadstuffs trade of Chicago for a series of 
years, also indicates ‘the growth of the West and the tendency of the 
centre of cereal production in that direction. In 1854 the receipts 
of flour at Chicago were 234,575 bbls., in 1868 they were 2,276,335 
(a tenfold increase) and Chicago which, in 1860, manufactured but 282,- 
000 bbls. manufactured last year 747,932. In 1854 the receipts of 
wheat were 3 millions of bushels, and in 1868 they were 15 millions. 
Corn grew from 7 millions in 1854 to 25 millions in 1868. Chicago 
shipped last year 24,800,000 bushels of wheat and flour reduced to 
wheat. The five lake ports together sent out 53,000,000 bushels, and 
it is estimated that 18,000,000 of bushels went on the railroads. 

The promise vf an increased crop this present year is very good. 
Illinois has recently suffered sc severely from the rains that the corn 
crop is considered to be in danger, all other sections of the country 
report good progress and warrant the belief that the avenues of trans- 
portation will be crowded with the products of Agriculture. For the 
great granary beyond the Mississippi, of which we have spoken, the 
competition of transporting interests is lively. St. Louis has an agent 
in New York to engage a steamship to proceed to that city and bring 
a crop of grain directly to this port; Iowa and Minnesota are pushing 
railroads into the interior; Chicago reduces her charge for handling 
and storing grain. Freights by rail on competing roads go down and 


+ 









“Spiess eee 
Eee TORR ae MARA s qk 


ak ee ee 
oe iep 


a He 
¥ ee 








104 TOLEDO, WABASH AND WESTERN RAILWAY. [Auguse, 


the great battle between the rail and the water route assumes new and 
more interesting proportions. Some of the experiments induced by this 
rivalry between different routes are on an extensive scale. This steam- 
ship from New York to St. Louis and return, involves a long voyage. 
It is 3,000 miles of water against 1,000 by land. It is an ocean voyage, 
a guif passage and a long and sinuous river with all its opposing cur- 
rents and unknown obstructions, [t passes by the Mississippi cities, 
whose hopes have been of “Direct Trade” with Europe, and it 
has for its St. Louis guarantors the enterprise, and capital and pluck 
of a strong and vigorous city. As one attempt to solve this problem 
of transportation it is interesting to all observers. The world at large 
which takes many million bushels of wheat, corn and flour from the 
United States, and the army of consumers in the non-producing States 
no less than producers are all directly interested, for to them it is a 
question of cheaper food. 





TOLEDO, WABASH AND WESTERN RAILWAY. 


Among western railways this line occupies a route which for directness 
between the Pacific and Atlantic coasts is not surpassed. This assertion 
applies to its present physical relations. When the Pike County Rail- 
road, extending from Naples to Douglasville (opposite Hannibal, Mo.), 
now in process of construction, shall have been completed, the east and 
west line will have been materially improved both as to distance and gen- 
eral directness, insuring additional economi cal means of transacting the 
ever increasing business which the progress of events has brought with- 
in the company’s grasp. The section of the line to be thrown out of 
use by this improvement as a through route (say between Van Gundy’s 
and Palmyra) will be utilized as a local carrier for a rich and prosperous 
stretch of country. A further improvement of the direct westward line 
will be made by cutting off the triangle which, with Palmyra as its apex, 
has Hannibal as its latitutidnal basis, In former times the constitu- 
ents from which the whole route was formed were notoriously unpro- 
ductive and expensive, but the vast development of the country through 
which the aggregate line passes, and the improved connections east 
and west already established for projected, together with the Union 
Pacific road now completed, have given to this line an increased impor. 
tance which a very short period will more clearly develope. These facts, 
results and anticipations ere in marked contrast with the troubles aud 
disabilities through which the several roads comprising the company’s 
present lines have been forced to pass. Even the titles of the bond issu s, 
now part of the company’s funded debt, speak of frequent disasters and 
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reorganization after reorganization in each of the principal roads, vntil 
common sense and experience brought the whole line occupied by the 
existing corporation under a single efficient and co-operative organ- 
ization. 

We have not space to recount the early history of the line. The San- 
gamon and Morgan Company began their experience the earliest—say 
some third of a century ago, and were succeeded by the Great Western 
Company, which built on the east and the west of the original route, so 
as to complete a line from the Indiana border to Meredosia, with a 
branch to Naples—both on the Illinois River. This company failing, 
was succeeded by the Great Western Company of 1859. The roads in 
Indiana and Ohio were built by separate companies, which under several 
titles, (now consolidated, again separate, and then again united,) had a 
very precarious existence. Then came the consolidation of July 1, 1865, 
which included two other lines and gave the original roads connection 
with Quincy and Warsaw, both on the Mississippi, and with the great 
lines of Missouri and Iowa. At the time of consolidation the lines were 
as follows : 


. Miles, 

Toledo and Wabash’Railroad (Toledo, O., to the Indiana Line)..........ssececcecseceees 242.4 
Great Western Railroad of 1859 (Indiana Line to Meredosia, &C.) ........ceescecceeeceee 192.4 
+ ood and Toledo Railroad (Meredosia to Camp Point). ...........0c.ceeees ce-seesenes 34.0 
nois avd Southern lowa Ruilroad (Clayton to Warsaw)...........cssceeceee sovcecces 41.2 
EAE GUMBOIIONUUT TING. ccs cccccccckncdscce  socvenceccecscesdadecsecescs bake Whekinak « 500.0 


About 22 miles of the Chicago, Burlington and Quincy Railroad 
(leased) complete the company’s operative lines, making the whole 
length of line operated 522 miles. Of this length of road 75.5 miles 
are in Ohio and 166.9 in Indiana, the remainder of the total length being 
in Illinois. The road is now ironed with rail averaging 60 pounds to 
the yard. The guage of the track is 4 feet 84 inches. The reportdoes not 
state the length of second track, sidings, &c. 

The amount of motive power and rolling stock operating on the roads 
of the company at the close of each of the three years 1866, 1867 and 
1868, inclusive, was as follows : 

1866, 1867. 1988, 


MNINTR TA MUNIN 5 5. Sine ccccwebess0ises cccaveuaadcesed 6 tes 102 105 105 
PRARCMUEY GNA GMIOKIA G18... 6s cece ances ccccccecuae cotececdssesecic 47 49 52 
Mail and ba gage cars........0...eceee sors Luieese deay i date bate i ead 27 24 29 
EE AEE COREG ho GaN ices 0 cc's Stee ccxe caus sdbub ede sdececes’ ebabbis sees 1,040 1,173 1,077 
UE ss ns cass b6e ck Che hdneessd 6440neaedevncdes avec 275 405 404 
MM IS 56 5605055 os 5 ORG GEG AS eRW 0k sob 00 vin ‘ReVewewneesvoed® Vice eee 243 243 
SOE MND ch a vonckacde: aeeces bias Maeno cde: due euceeees poh knhasedhzens 150 154 148 
PR OU dh koe wi dnd we suk vabasae 6gid OAaKUSARSK WREDEREGR hbn scan 000s 45 44 
MARINE WN 5 sia one ches cokes suk eeas sce ckaKe ceded ousees: ehesccasecce cece 30 30 


Of the engines 47 are coal and 58 wood consumers. There are 104 
stations on the roads and 11 engine houses. Upwards of 100 new cars 
were built inthe company’s shops in 1868, and nearly 400 cars were 
entirely rebuilt or received general repairs. 
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The results of operations in the same years and since the consolidation 
ate shown in the following table: 


865(6mos). 1866 
Pasee’ CATDINGS..ccccccos 2 ceccees. “games 08 1,822,846 %8 525 43 $1 ost 61 
Paseo ers carried. ......csscseesccesees a eo ta 
Mat carnl RINE nos eneasssnrnnseesnees , aa (0B 0m fn 0 “caine (0 mais 3 
Express eam nings +++ eee @eee eeeetee eeee 
eous earnings...... Seeueke. dae 40,846 50 84,°66 92 an, *3t 38 86.207 10 


——— ee 


Groes earnings....... 000. -@00 eeeeeeer $2,083,109 15 15 $3,717,886 22 $3,£09,353 3 5S $4,013,207 95 
From which deduct expenditures : 
Renewal f-iron and aperet ctures.— 09,017 80 051 79 $264,912 93 04 
Maintenance of way sud stractares. neve oe 0nd t6 cco a 635,491 20 ys = 
Maintenance of cars, engines, &c...... (276,837 12 56,605 419,469 34 489,389 66 
Transportation expenses................. ‘768,558 93 1.200 462 68 1,489,008 85 Tae 
Total operat’'g expenses............. $1,487,438 26 $2,811,186 50 $2,786,882 82 $2.8 889,619 '79 


Nett income......--.c-cccccccccscceccess $545,670 89 ee oe sesame Y 26 $1, wees 19 
Nett earrings, per cent...............0.- 26.84 $ ne 28.00 


In the following statement are shown the general financial transactions 
of the company as exhibited on the income account since the consoli- 
dation of July 1, 1865: 











1865-66. 

7 NE icici sei xvanecdconteehavsas toni ave ae 870 61 $1,022,471 26 $1, 195.538 19 
as an ebb abemenies. cv Geib oes neebobieseteses 102,548 64 1 s1oaneti 2 Cuveucpuetes 
imery and tools SOld.........004 -cscccesccccrece’ sese  sesee OD Ncsenss anes 

fos and DONdS BO'T.......  -sccccescecccccccecs 1,000,000 00 ..ccccecceee cccnsevccecs 

Consolidated mentaoge SE WUE, 0 vavininss cc? cnay - weuevasecuas 3,410,000 00 615,90 00 

MU. and South. Towa Rilroad.........cscsecvoosvees ssceeces cone 100 00 ..........-. 


Balance froma year tO year.........0 csccscccscccccces cecceccceees 273,599 00 "2, 512 82 
Total -- ...cccesseesoeceece cecessssseeeeses eres $2,054,419 25 $2,730,010 26 $2,230,101 01 
Against which amounts are charged as follows: 





Construction, HCrecerssccccecceccscccccceccsccacssee $603,974 00 $448,586 53 $303,481 71 
Tnteres’ ACCOUNE..........cccccccceccceasccscecccces 1,328,180 37 1,089.161 83 1,226,622 53 
Discount and exchange SEPMULART ies becbeuceteanscces 2''1,841 28 12,86 82 ison eek 
‘toledo and Wabash W.R. Company.......cee.eesess: 17,106 63 1,454 98 ‘aise tetoke 
11. and South Iowa RR. oes: Mebawndehaicacue’ 129,807 97 cubis waca ko cewewowes 
New York office. ...........cc00+ceceses idencecesanes ivat aves ‘ 20,543 28 enebibene 
Sivk'ng fand bonds taken up..........00 0+ escesce:  suneceees 31,000 00 ~ 269 090 00 


Balance fiom year to year......... Gnnode  ccteunessss®: Weeaee OO 491,512 82 430,996 77 
The financial status of the company at the close of 1866, ’67 and ’68, 
respectively, is shown in the Treasurer’s general balance sheet, as follows: 


1£66. 1867. 1868. 
Balance of income account.. . .....csececcesce-eee $273,599 00 $191,512 &2 $130,996 77 
Gen: ral stock. 57,00 shares wiaedice’s es avenee eseeee 8,700,000 00 5, 700,000 00 . 5,70,000 CO 
Prefer-ed stock, 10,000 shires... ee rsesenccccccecse 1,000,100 06 1,000,000 00 1,000,000 06 
Fanded debt............+. eeecceessecceseccccer eee: 14,345,000 UO 15,494,000 00 16,000,000 10 
Overdratisne an ~eet < Meth anneeas chat aeee noes ae 63,250 00 127,512 50 
NIRTRG aba: ENG sd ncrececsaneusiavesaves saesues bien chanie eiueigann 


Fqualization account....... Midvesatndes, ocedsndes © MegEee Te. adhaaeiaie Pig REITER 
TRI Gy Ghia eh kv oan ve csncnc-<ccusebecssces 15,500 00 "15,420 60 1,208 00 


Total.c....-secesee .cessceceescesseesseeeeseeM2Q118,000 47 $22,754,182 82 $28,259,817 27 
Per contra: the following charges, viz. : 


Road and equipment c........ccc cece cceccees --- Se 3 $20,999,°00 00 $21 551,000 70 
“ruetees...... sec cereccescsececccrccssccesessss 1,195,000 00 1,195,000 UO ces oe 
Materials and fucl........... .+--scc0cssceesee coe "303,014 07 268,757 88 237,262 66 
Sundry accounts........ SORT bedi ss0bc cists eee Cues 65.580 48 105,678 88 133,803 10 
Equlization accOumt.......+. 1 + sees vereeeeeees 700,800 27 34574 0S 34.574 08 
Cash........ Sab eGbus aud cedsTbuesitecesceste UWRGa tke bes “ehvaes 167,171 ee 118,077 43 


——— 


TOtal.... covceses ssscevccees: coccses soeneees$2ay112,900 47 $22,154, 182 83 §2 $23,259,817 27 
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The funded debt of the company, as it stood on the books at the close 
of the fiscal year 1868, is described in the following statement : 


-—Interest-—. —Pr'ncipal— 


Classes of bonds Rate Payable. Amount Dre. 

ist mort., Tol. st. RR (%5.5 m.) eactasecesiess |. © eee $900, 1890 

*L. Erie, Wa. & St. 1 BIG St). Say cuddaacavae 7 F.&*%. 2,500.00 1390 

“ Gi. West n hR, east of Decatu scoveces. «© 10 A. &O. 1,000,000 1878 

“ Gt. Weet’n RR, ‘nett Decatur... isdeeceeeheces xs 4 (ae 45,0:0 188 

- Gt, West'n RR of 1859 (182. 4M.)..... oesee weeee FT FL G&A. 1,455,000 1888 

bal Ae « RR (84m.).....c.ceccceseseseses T MI &N, 600,000 1890 

” Wt. & " Towa RR 41 2m.)..... Sexésecteaxecee SB a BC0,(0€ 1882 

24 mort., Tol. & Wab. RR. (7536 a cocccccscossecee. 7 M.G&N. 1,000,000 1878 

* Wabash & Western RK 9m). coccscee, & ML &N. 1,500,000 1872 

age Gt West’n RR of — 82.4 m.)... pakesaceesissses. Eee 2,500,000 1893 

Radzeaest, Telete 2 abark & Shivesvocsscces 2 a 600,000 1883 

Skg Fund, Tol , W. & West’n RR 5, Sh ae - % A. &O. (calledin) 1871 
Conaois, Tol., W. & West’n RR (500 m.)............-. = @) Quart’ly ~—-2,200, i 


All of these issues are payable principal and interest in New York 
at the dates above named. The interest on the new consolidated bonds 
is payable February, May, August and November. 

Four years have nearly passed since the consolidation, during which 
the monthly range of the prices of ‘the company’s stocks at the New 
York Stock Exchange has been as follows : 


RANGE OF THE GENERAL STOCK, 


186-66. 1866-67. 1867-68. 1868-69. 














Suly..... Sees O0eres bas cegdebsccegenececes.iceotecss SQA 46%@534¢ 48% @54¢ 
pi Ser LUbSe ce tahegs + ectvancess oo was 30 ity 484@AL 49 @53% 
september.. scrscecseswasccess > ever 4 QO 43%@46% 39 @j9 534@64 
OCGUBOT. oc. cease ceescs EA Raa 43 @13 44 5 «= 8B @ AAG BER HT 
November ....... ‘. --». 89 @55 40 Xs @6=«-«-B on" 54 @E2 
December... .. ....... 49% @A3 41 453g 28% @13 533¢@59 
ici nsee ka sk0 ds ikeotadasi inedee - 4 @2 89 @454 9424 @1T 594 @HT 
MOM EF cack evscsidesvecesceséscrcccseses OL 88 @42 48 @47% HBA @HS 
Pe MEE awa cae dess deenses ode ceccers:. cece. SUM #4 @3Y 46 % 6534 @68 
April ........ peakbeebbeedeeee scsececcuse. Oe tae 16 @39% 46 @b52 63% @73% 
MOD cn dabocnedss S00 bisk enan es core coccnre B @I 383 @43 49 @52 72 @i84 
PU ia: skenasccccneds Oo CeCe cccccesccees 36 iy 1k@ri¢ 46 Gil¥ il Gib 
sas ssshiebewbesastencvice cvcasa 81 @55 84 @ibw 38K@55%  4SuOiSh 
RANGE OF THE PREFERRED STOCK, 
. 1866-67, 1£67-68. 1868-69. 
PS See cacesene Ot 1 69¥@i2K 69 @QiB% 
August ......... Pree eee 6734 @70 3s @i1 % @B 
September 60 7 @BY 69 9 Be@RB 
October W24@iIDb« 624 @H8 BxX@18 
November.. 2 @bsy R @RY iW @BK 
December ... gd 61¥@‘1ig «860 ~@iNX 
January ‘sii 64 @ST7 73 @is 
rebruary,.. ; 66 @'6 68 @Ux TT @iix 
MIN Bi isis ccktuiis hccsinveoecou 0.5. .@.... 59 @b 0 @4 3 @W 
PEN access cincauwceeeesss peas ened eens 61 Py 9 TOW @i2 7736 @S0 
Muy ....... Gs -- @.... 6% QA 69° @49 19 @R2% 
GOR: os: sos <enbedse: eecn <5 @. .. 634@70 69 @69 88 @8 
Year...... j 59 @i¢ 61¥@T4 TA @82% 





We have made this analysis more extensive than ordinary, for the reason 
that “Poor’s Manual” does not include the report for 1868, although 
we find that it was waited for as long as possible. A partial return obtained 
from the company is all that is given in the work referred to. 
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ON THE AGRICULTURAL STATISTICS OF THE UNITED KINGDOM (SECOND 
PAPER.*) 


BY JAMES CAIRD, ESQ. 
(Read before the Statistical Society of London). 


Having been invited by the Council to continue the subject of the 
Agricultural Statistics of the United Kingdom, on which I read a paper 
in March last year, I propose first to consider the result of the estimates 
then offered of the previous crop, the probable yield of the last crop 
(1868), and the great public advantage which followed the early 
announcement contained in the summary of the returns. 


L—JLZstimate and Result of Crop, 1867. 


It will be remembered that I then offered an estimate of the result of 
the bad wheat crop of 1867, in which, after making deductions for the 
diminished consumption likely to be caused by high prices, I computed 
the foreign supply required within the harvest year at 9,600,000 quarters. 
The actual receipts have been 9,690,006 quarters, between August, 1867, 
and August, 1868, the date at which the new crop was ready. 

But the harvest was a very early one, and the condition of the corn so 
good that it was available for immediate use. The harvest year, as gene- 
rally and properly understood, and within which it is very desirable that 
the statistical tables should be framed, is from 1st September to Ist Sep- 
tember. Between these dates last year the total imports of wheat and 
flour were 9,293,000 quarters. 

On either basis it will appear that my estimate was not very wide of 
the mark, though it was severely handled at the time, and figures were 
put forth to show that considerably less than two million quarters was all 
we could possibly receive between that time and harvest. The price, 
which had begun to droop, was thus again strengthened and maintained 
during April, May and part of June, when the final fall began and steadily 
continued till the beginning of September, by which time the drop from 
the highest point had reached 20s. a quarter. But in the meantime the 
pressure on the poor, as was partly shown by the statistics of out-door 
relief, was unnecessarily prolonged, while it was found that the foreign 
supply, which had been represented to have been exhausted by the enor- 
mous imports of the first six months of the harvest year, continued with 
very little diminution to its close. Instead of the 1,000,000 or 2,000,000 
quarters, which was the utmost we were led to expect from all sources, 
we actually received 4,500,000 quarters in the second half of the harvest 
year. 





* The first paper was publehed in the sune number of the Magazing (vol, 60, page 431). 
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The economy in the use of bread caused by the high price of last 
year has proved very close to the estimate I ventured to put forth. It will 
perhaps be remembered that I assumed every 10 per cent of additional 
price on the crop would diminish the consumption by 1 per cent; and as 
bread had risen 50 per cent, I reckoned the saving at 5 per cent, cr a 
little over 1,000,000 quarters on the total consumption. The actual saving 
is shown by the following figures : 


pane 


Quarters. 
Average annua} consumption eince 1862, pee of seed...... eeseeee 20,800,000 
Seed, 2} bushels per acre.....-..cccceceeess eoees-- Gre. 1,100,000 
Foreign wheat imported. ... .....ccccccssccccccscccccers 9,300,000 
Home crop, 9,700,000 quarters of 59 ib, quality, equal to 61 1b 
9,880,000 


quality ...ssecsecesves Peeereeeeoesees Beeersee+-eeees 
———— 19,780,000 
































Saving by economy in the use of bread............scesesee-ee 1,020,000 





This bears out the opinion of eminent statisticians, that the consump- 
tion of bread is very constant; that whatever the price may be, every- 
thing must be given up before bread, for the very severe pinch of an 
increase of price of fully one-half diminished the use of it by only one- 
twentieth. 








Il.— Wheat Crop, 1868, 


The bountiful harvest of 1868, and the splendid condition in which it 
was saved rendering it fit for immediate consumption, was a great relief 
to the country after the pinching caused by two bad harvests and dim- 
inished trade, If there had been only the greater acreable produce to 
rely on much would have been gained ; but a great deal more than that 
was revealed by the publication of a summary of the agricultural returns 
on 19th September. The beneficient season had added 2,000,000 qrs. to 
the produce of an average crop, while the increased acreage under wheat 
swelled that addition by 1,200,000 qrs. more. Nor was this all; for the 
fine and heavy sample will improve the yield and quality of the flour by 
2 or 3 Ibs, a bushel, or equal to one twenty-fifth part of the total produce, 

The contrast between the yield of the two last harvests, 1867 and 1868 
is shown in a very striking manner when all the figures are placed ‘i 
together. it 
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Here is a difference in asingle year, exceeding four months, or one- 
third of the total consumption. The home crop will give us within 
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5,100 000 qrs. of our average consumption, and if we add to that one 
month in consequence of the unusually early harvesi, and reckon on 13, 
months’ consimption before the next harvest may be available, we shali 
need 6,800,000 qrs. of foreign wheat and flour. In the six months since 
1st September last we have imported about two-thirds of that quantity, 
so that,even if imports should for the current six months materially 
decrease, we are likely to receive quite enough to carry us on with 
moderate prices till next harvest. 


IL.—Price and Supply, 


The price is a question of great delicacy, though of first importance, 
In the course of the year 1868 the highest average Gazette price was tn 
May, 73s 8d, and the lowest in December, 50s 1d; the difference 28s 7d, 
There is thus a fall of one-third from the highest point, which corres- 
ponds in most remarkable exactness with the increased produce of 1868 
over 1867... So far as our own crop is concerned, the consumer would thus 
appear to have got the full benefit of the good wheat harvest. 

Till next harvest the price will very much depend on the rate of 
foreign imports. These come to us not so much in relation to price in 
this country as to the productiveness of the harvest abroad. A scarcity 
here and high prices will draw the surplus corn from every quarter of the 
globe to us, but it will not cease to flow when the source of supply is 
abundant, however low the price may fail in this country. It is an axiom 
in political economy that no article can remain long below the cost of 
production. But that cost is very different in different countries. In 
this country the cost of producing wheat may be taken at the maximum. 
In other countries where rent, rates, or wages are greatly lower than ours, 
and especially where, as in Southern Russia and the valley of the Missis- 
sippi, there are likewise boundless tracts of most fertile soil, they can 
continue to produce wheat at prices which would entail Joss on the grower 
in England. Moreover the vast machinery of production, once set in 
motion, will meintain its momentum for a considerable period after the 
stimulus has been withdrawn. Thus in 1860, in consequence of two 
’ deficient harvests, the price rose 103. a quarter, and the imports increased 
one-third over those of 1859. They continued to swell in volume until 
1863, the year of abundance, when the price fell 10s.a quarter. The 
imports did not then decline in the same proportion; indeed but for the 
disturbance of the American trade, caused by the war, there would have 
been no decline, and if we exclude America for that reason, and limit our- 
selyes to Russia and Germany, which between them have furnished us 
with 40 per cent of our imports since the Crimean war, I find that during 
1863, 1864, and 1465, when the average price varied between 40s. and 
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44s., the imports continued at much the same rate as in the two prece- 
ding years, when the price was 55s. 

A very productive harvest in France will exercise an immediate infiv- 
ence on prices in this country. Not only does -her demand for foreign 
corn cease, but from the small average yield and the vast acreage under 
wheat a slight increase in the produce tells quickly up. Last year I 
computed an increase of one bushel on the acre in France at upwards of 
2,000,0 0 qrs. If her increase has been in anything like the same ratio 
as ours, France will have a large suplus for export, probably quite enough 
to meet any decline caused by the deficient crop in Southern Russia. 


1V.— Steady Decline in the Price of Wheat under Free Trade. 


The effect of free trade in corn has been to lower the price of wheat 
in this country, notwithstanding the imcrease of the population and con- 
sequent increased consumption. The average price of the twenty years 
preceding 1848 was 57s, 4d., and of the twenty years of free trade, 
52s. 3d. But if the disturbing influences of the cessation of supplies froin 
Russia during the Crimean war, and from America during the later years 
and sinee the close of the American war, be eliminated, the average price 
of the last twenty years would have stood 103. lower than that of the 
twenty years preceding free trade. 

This is a fact of great importance when we-come to consider the increas- 
ing population of the country, and the means we have of meeting their 
annually growing demands upon our resources. The popular estimate of 
the wheat annually consumed by each person of the community in Eng- 
Jand used to be 8 bushels. In 1850 I ventured to question that opinion. 
My estimates then showed that-it did not probably from our own soil 
exceed 5 bushels. Mr. Lawes has lately entered on an investigation of 
this subject, the first part of which he has embodied in a very able paper 
in the last number of the “ Royal Agricultural Sodciety’s Journal.” He 
divides the last sixteen years into two periods of eight years each, and the 
results of his estimates are embraced in the following summary : 


ESTIMATED CONSUMPTION OF WHEAT PER HEAD PER ANNUM. 


Englint Great Tnited 
During the Last Sixteen Years and Wales, Scotland. Britain. Ireland. Eingdom. 
Bushel. Bashel, Bushel. Bashel. i ushel. 


First eight years.... ....00- 5.9 4,2 5.7 2.7 5.1 
Second “ coce-cceces 6.3 4.2 6.0 3.3 55 
Average of whole period. 6.1 4.2 5.9 3.0 5.3 


Converting these figures into pounds, it appears that during the first 
eight years each person consumed at the rate of 311 Ibs, of wheat, and 
during the last period 335 lbs, But the proportions in which that was 
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afforded by foreign supply had also altered from 79 lbs. per head in the 
first, to 134 }bs.in the second. Here two very important results are 
shown : first, that the people are able to buy and do consume more bread ; 
and second, that we must depend wholly on foreign countries for the 
increased supply necessary to meet the growing consumption. 

An immense impetus seems to have been given to consumption by the 
general increase of wages consequent on the Crimean war and the Indian 
mutiny, and the great exertions put forth by this country on these occa- 
sions. The foreign imports of wheat, which up to 1860 had not exceeded 
an annual average of 4,500,000 qrs., then rose to 10,000,000, and during 
the last eight years have maintained an annual average of 8,000,000 qrs 


V.—ZInereasing Rate of Consumption likely to be Fully Supplied. 


But we have not only to provide for an increased consumption by each 
individual, but for an annual increase of 240,000 in the population. 
This, at 54 bushels per head, is 165,000 qrs. In ten years, at the same 
rate of progress, that will have swollen to nearly 2,000,000 qrs., and in 
ten years more to 4,000,000. This would indicate the need of a gradual 
rise in our foreign imports in ten years, from the present average of 
8,000,000 qrs. a year to 10,000,000, and in twenty years to 12,000,000 
qrs. a year. In one generation more, say thirty years hence, the imports 
will at this rate be more than the home growth, if that should remain at 
its present point. Our past experience of the readiness with which the 
volume of foreign wheat has increased with the demand would lead to 
the conclusion that we need entertain no apprehension on that score. 
Califorsia promises us next year more than 2,000,000 quarters, France 
alone, by a slight improvement in her husbandry, only so much as would 
raise her average yield from 15 to 18 bushels an acre, could meet our 
requirements. And when we consider the extent of rich countries within 
the wheat region farther east which are scarcely begun to be tapped by 
the railway system, we must feel that we are yet far from having reached 
the limit at which a moderate rate of price will bring us sufficient sup- 
plies. For wheat, which forms tne great staple of the food of civilized man 
outside the tropics, occupies of ali cereals the widest region suited to its 
cultivation. 

The importance of this fact cannot be overrated. If the wheat region 
had been of small extent the increase of population would have been 
quickly limited to the food resources of each country. A continued deve- 
lopment of mining and manufacturing enterprise in Great Britain would 
have been impossible. For nothing can be done without bread. Wheat 
is the common food, the real staff of life. The hard-workiog poor are far 
more dependent on and much larger individual consumers of it than the 
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rich. If its price like that of most other commodities had risen, or was 
likely to rise, with the increasing demand, no political foresight, no more 
equable arrangement of the burden of taxation, no reduction even in 
public expenditure could have long availed us. But the wheat region has 
been designed apparently to be co extensive with the progress of civilized 
man, and the more regular and extensive the demands upon it the more 
ready and continuous becomes the supply. 

The natural tendency of the gradually falling price of wheat in this 


country since 1848, has been to diminish the breadth of our own wheat. 


And the force of that tendency, in spite of the great increase of gold, 
shows the steadiness of its operation. There has been a yearly increase 
of consumers, with an increased power and capacity to obtain bread, an 
increasing ratio in the supply of gold, the representative of its money 
value ; and yet in spite of all that, the price has declined, and the average 
breadth of wheat grown in the United Kingdom has diminished. But 
the figures in the statistical returns show how quickly the price of wheat 
affects the home supply. The two fine crops of 1863 and 1864 reduced 
the average price to little more than 40s. But in 1867 the price had 
risen to 64s., and in one ycar there was an addition of 300,000 acres to 
our breadth of wheat. 

I have already in a previous paper shown that the rate of increased 
productiveness of the land under wheat is very slow. From that source, 
therefore, there is little hope of any material increase in our home pro- 
duce, in the face of larger foreign supplies at low prices. When the 
price of wheat falls below 50s., the farmer begins to turn his attention to 
other crops. The value of barley has been rising in nearly the same pro- 
portion as that of wheat has declined in recent years, and oats have also 
fully maintained their price. While the farmer in these, and in the 
increasing value of his live stock and ils produce, will be able to compen- 
sate himself against the steady decline in the value of wheat, the people, 
that vast and increasing body of consumers, have the prospect of abundant 
supplies of bread at a moderate price, from the yearly extension of the 
means of foreign transport. 


Vi.—General Results. 


Having thus endeavored to discuss the main question answered by the 
agricultural returns, viz., in how far the home crop is available for the 
national supply of bread, I proceed to extract from the returns certain 
other points affecting our food and clothing. Beyond a slight increase in 
the breadth of potatoes, and a nearly similar decrease in barley, and the 
large increase of wheat already referred to, there has been no material 
change in the general crops of the country during the last two years. 
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The table showing the percentage proportions of corn and green crop in 
each division of the United Kingdom is very interesting. In round num- 
bers it appears that England supplies nine-tenths of all the home-grown 
wheat, Scotland and Ireland together only one-tenth. And the increased 
breadth, sown under the stimulus of the high prices of the past year in 
England, is equal to the whole acreage under wheat in Ireland. England 
produces more than three fourths of all the barley grown in the British 
Islands, nearly all the beans and peas, and one-third of the oats. Ireland 
grows one-half more oats than Scotland, and two-thirds of the entire potato 
crop of the United Kingdom. The three kingdoms, as compared with 
France and Prussia, grew the following proportions of acres of corn to 
their respective populations : 


England 1 acre for every 24 persons. 
Scotland 1 2$ persons, 
'Treland 1 24 persone, 
France 1 1 person. 
Prussia 1 1 person. 


And of potatoes— 


eesgenes 


England 1 acre for every 62 persons, 
Se: tland 1 6 20 persone. 
France 1 % 12 persons, 
Ire'and 2} e 5 persons, 
Prussia 1 ” 5 persons. 


With regard to live stock, these countries stand in the following pro- 


portions : 
Cattle. fheen. 

England 1 for every 5 persons ; 1 for every 1 of population 

Sotlandi “ 8 “ 3 * . 

Ireland 1 “ 14 “ 1 

France 1 a Se 1 . “ 

pees. 2 8 EA * * 


Of all these countries Ireland has chus the largest proportion of cattle, 
and Scotland the largest oi sheep. 


VIL.—dZncrease of Cattle and Sheep. 


The entire loss sustained by the cattle plague up to October, 1867, when 
it had quite ceased, was 190,000 head. The natural increase in the two 
years since the disease began to decline exceeds 500,000, so that the 
effeets of that calamity, so far as the national supply of food is concerned, 
have been fully recovered. The increase of sheep has been very rapid, 
the joint effect of high price of mutton, and the panic which in some 
counties followed the cattle plague, and led to a substitution of sheep. 
The total increase of the year has been 1,790,000. The sheep stock of 
the United Kingdom is upwards of 35,000,000, which is almost the same 
in number as that of the Australian Colonies and Tasmania, according to 
the latest returns. The total number of sheep in the United Kingdom 
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and the whole of the British Colonies, judependent of India, cannot now 
be much under 100,000,000. Tue import of continental wool is on the 
decline, while that of colonial is largely increasing. At the late rate of 
progress, our vast woolen industry in this country will ere long be suffi- 
ciently supplied by the home and colonial produce. 

Whilst the increase of sheep at home has been rapid and great, there 
has been a very large decrease in the supply of foreign sheep. These, 
which in a single year, 1865, had risen from 496,000 to 914,000, began 
to decline in 1867, and fell back greatly in 1868. 

This was caused in some measure by the restrictions imposed on the 
import of sheep by the Privy Council orders, but was partly also due to 
the considerable fall in the price of mutton during 1868, arising from the 
large supply of sheep forced into the home market by the prospect of a 
dearth in the green crops. But the agricultural returns have revealed to 
us the gratifying fact, in relation to this important branch of the national 
food, that there is an immense elasticity in the production and supply of 
sheep, both at home and abroad, and that may be largely and quickly 
increased by a moderate rise in price. 


VIIl—Fforeign Dairy Produce not Increasing. 


The foreign supply of butter and cheese has continued very steady 
during the last eight years. It made a sudden rise in 1861, and had 
nearly doubled itself in 1862; but from that year the average supply has 
not materially altered. As the prices of these articles are still highly 
remunerative to the home producer, there is every inducement to him to 
develop yet further that branch of agricaltural industry, on which the 
small and middle class farmers are chiefly engaged. 


IX —Large, Compared with Moderate Sized Farms, 


The returns afford some indications of the results of large corn farms as 
cempared with the more mixed husbandry and interests of small or mode- 
rate sized farms. I have tsken ten of the largest farm counties in Eng- 
land and compared them with ten of the smallest farm counties, the total 
area in both cases being nearly equal. The general results may be 
broadly summarised thus: The large farm system embraces nearly twice 
the proportion of ccrn and half the proportion of green crops and grass. 
In other words, it is doubly dependent on the price of corn as compared 
with the middle-class farm system, which relies to a far greater extent on 
dairy produce, its fat cattle, its vegetables and its hay. The result is that 
the latter pays more rent or surplus for the use of the land and a higher 
rate of wages to the laborer. 

There can be no doutt that circumstances of soi] and position are the 
chief cause or the distinctive modes of husbandry which have continued 
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to characterise different counties, 1otwithstanding the obvious change in 
the relative values of agricultural produce. The price of wheat is not 
higher now than it was one hundred years ago. Barley and oats have 
risen 50 per cent and animal produce more than 100 percent in that 
time. Aid yet wheat maintains its prominence on the heavier soils 
where a bare fallow is still found the most perfect and economical 
preparation for that crop, and in the eastern, south midland and south- 
ern counties, where a dry climate and somewhat thin soil is less favorable 
to stock husbandry and grass. It is worthy of notice that in every one 
of the ten counties where the Jarge farm system prevails the chalk forma- 
tion predominates, and there is no coal ; while in all the ten counties of 
the smaller farm system coal is present, and there is no chalk. The 
vicinity of coal has naturally influenced the increase of population and 
the consequent higher rates of rent and wages. 


X.—Pro;o: tions Under Bare Fallow. 


The extent of land in England under bare fallow every year is nearly 
800,000 acres, which is more than one-tenth of the whole breadth of corn. 
The proportion in Scotland is about a twentieth, and in Ireland less than 
the ninetieth part. In France and Prussia an extent equal to one-third 
of all the cereals is annually left to lie fallow. This undoubtedly indicates 
the great prevalence of a poor and low state of husbandry in these coun- 
tries, due in a large degree also to the dryness of the spring and summer 
climates. But of the three kingéoms it is very remarkable that Ireland 
should stand so pre-eminently above the others in her comparative free- 
dom from the direct loss occasioned by the necessity of leaving the land 
to lie fallow, which cannot be wholly accounted for by the comparatively 
‘small proportion of clay soils in that country. 


XI.— Distinctive Features of Husbandry. 


There is a much greater similarity than will be generally imagined in 
the agriculture of England and Scotland, and a distinctive principle of 
difference between them and Ireland in a very important point. This will 
-be clearly seen by the proportions of the whole area of the three coun- 
tries, exclusive of heath and mountain land, thus divided ; 

England has in corn and potatoes 33 per cent, in green crops and grass 
66 per cent. 

Scotland has in corn and potatoes 33 per cent, in green crops and grass 
.66 per cent. 

Ireland has in corn and potatoes 20 per cent, in green crops and grass 

. 80 per cent, 
The agriculture of England and: Scotland seems thus alike in its prin- 
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ciple of one-third exhaustive and two thirds restorative crops, while that 
of Ireland has only one-fifth exhaustiv.. to four-fifths restorative. I have 
included potatoes in the exhaustive crops, so that Ireland, which has by 
far the largest proportion in potatoes, suffers some disadvantage by this 
mode of comparison, But the result is very startling, as it places the 
agricultural system of Ireland, as an ameliorating and reproductive self- 
supporting system, far above that of Engiand and Scotiand. To this I 
will return. But as some illustration of the effect of thie exhaustive 
system of corn husbandry as compared with its proportion of the restora- 
tive green crops and grass, the following figures gathered from the returns 


are deserving of notice: 


Percentof Percent Av. prod. of 
conand  greencrop, wheat p. acre, 
potatoes. fallow &gias3. Bushels. 


England eeeeeeecorses eeeereeseseseesece 33 66 28 
PR SS 6460 be P60 0b 06 000% eeersece ee 45 55 17 
MEEPS EELS SE > an ee me nee ne ee 64 46 14 


This would seem clearly to show that deterioration rapidly follows the 
Joss of a due balance between the exbaustive and restorative crops, where 
there are no extraneous means of supplying the loss. 


XIL—Feeble Yield of France Explained. 


The state of agriculture in France is of much importance to the con- 
sumer of bread in this country. Insome recent years she has contributed 
one-third of our whole foreign supply of wheat, considerably more than 
the entire vroduce of Scotland and Ireland. A good crop in France, 
therefore, at once tells on our prices, whilst a failure brings her large pop- 
ulation into competition with us in the general market of the world. She 
has a vast breadth annually under wheat, but the yieid is very small. 
This has been attributed, and would appear partly due, to the poverty and 
want of skill of her small occupiers; and many arguments have been 
founded upon it against the small fara system and the minute subdivision 
of land. Butit has often struck me in passing through that part of France 
which lies between us and Paris, that the general cultivation of the land, 
and the appearance of the growing crops, was quite equal to our own, 
and the very low average rate of yield of wheat officially stated seemed 
to me, therefore, unaccountable. The explanation has been afforded to me 
by the distinguished French economist, M. De Lavergne, in the following 
letter, dated 25tn February last: “ The official returns gives a mean yield 
of 144 hectolitres per hectare, the actual yield being more above than 
below the estimate. Eight departments, Le Nard, l’Oise, l’Aisne, Somme, 
Seine-et Oise, Seine-et-Marne, Seine and Eure-et Loire, have a yield equal 
to the English average; but the forty-five departments which form the 
southern part of the territory, do not yield more than 10 hetolitres to the 
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hectare. This feeble yield is caused in many of the departments by bad 
cultivation, and in the south by the dryness of the climate in Spring. The 
statistical returns also show 5,148,000 hectares of fallow, which is in fact 
the third of the surface sown with cereals.” There is no help for that 
part of the country which suffers from great dryness of Sprisg climate, 
but there would seem much room for improvement in the yield of wheat 
over the remainder, which comprises probably more than one-half of the 
surface of France. As increasing importers and consumers we are nearly 
as much interested in that improvement as the French themselves. The 
state of agriculture must be low, indeed, where it is possible to be carried 
on with an average produce ot 10 to 12 bushels wheat an acre. The costs 
and profits of cultivation must be at the very minimum to yie!d any surplus 
for rent, and the condition of the cultivator must be ahard one, He has 
other sources no doubt, which may help him—his vines and oil—but in the 
nature of things it is impossible that he can get any profit from his wheat 
crop, until by sueh a change of system as will increase its yield. Towards 
this object the French Government have for some years been unremitting 
in their attention, by contributing largely from the public resources to 
improve the internal communication of the country and facilitate the 
interchange of products. The increase of a few bushels an acre over 80 
large a surface as one-half the wheat crop in France, would give her a 
regular surplus for exportation. 


XII.—Jrish Agriculture. 


It was my intention to have instituted a comparison between the large 
farm system of England, and the small farm system of Ireland, and I had 
prepared detailed statements of groups of counties in the two countries for 
the purpose; but there are too many elements of estimate or conjecture 
to warrant their publication as a statistical deduction. If we confine our 
attention to Ireland alone, some remarkable anomalies present themselves. 
The province with the highest valuation—Leinster at 20s. an acie—has 
the smallest population on the square mile of land under the plough; while 
Connaught—with a valuation of 6s. 8d. an acre-—the lowest ot the four 
provinces, has the largest population in proportion to its arable land. The 
poorest part of the country is thus also the most populous. But that does 
not seem to arise {rom an excess of small farms, for Leinster has a larger 
proportion of holding under five acres than Connaught. 


XIV.—WNo Recent Reduction in Small Holdings. 


A great reduction took place in the number of small holdings in Ireland 
during the years of the potato famine, 1845. to 1850, but since 1850 
there has been very little alteration. The comparison one constantly 
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meets with is between the years 1841 and 1861, the small farms being 
stated to have fallen in that time one-half in number, and the larger sized 
increased in an equal ratio. But that has not been progressive. It had 
all taken place before 1851, and there has been no marked change in 
this direction during the last eighteen years. In 1867 the number of 
holdings was 607,000, divided thus:—307,000 farmers holding farms of 
15 acres and under, and 300,000 farmers of 15 acres and upwards. But 
the first-class, or small farmers, hold not more than one-eighth of the 
cultivated land; the second-class, or larger farmers, holding seven-cighths 
of the whole, 

We have already seen that the counties in England where the system 
of moderate-sized farms prevail have the smallest proportion of corn, 
and the highest of cattle and of dairy stock. They have a greater rain- 
fall, a deeper soil, and are more productive of grass and green crops. 
Now, if we exclude from consideration for a moment the 307,000 small 
farmers, that is exactly the state of Ireland. Her climate and soil are 
very favorable to green crops and grass and to dairy farming, and she has 
the further great advantage, which I have already shown, of having the 
smallest proportion of such land as it is necessary to lay fallow; and her 
system shows the largest proportion in the three kingdoms of restorative 
to exhaustive crops. Her only disadvantage as an agricultural country is 
the occasional visitation of seasors of too much rain, That has several 
times imperilled the wheat crop. But the wheat crop is less than one- 
tenth of the cereals of Ireland, and her agriculture is but little dependent 
upon it. Oats are her chief reliance as a corn crop, and from flax she 
derives an annual return of between two and three millions sterling—an 
article which may be said to be now unknown to the agriculture of 
England and Scotland. If we sum all up, we find that, as compared with 
the sister kingdoms, Ireland has on the whole a more productive soil, and 
her produce is chiefly of that kind which in the last twenty years has 
risen most in value. I am very much disposed to think that the seven- 
eighths of Ireland, which are in the hands of the larger farmers, yield as 
great a produce per cultivated acre as the average of England and Scot- 
land. Iam not in a position to submit this to any accurate test of proof, 
but this is the impression left on my mind as the result of a careful inves- 
tigation of the question. 


XV.—Distress mainly Confined to One-eighth of Land in Hands of 
Smallest Occupiers. 


But the position of the 307,000 small farmers who occupy the remains 
ing eighth of Ireland is probably very different. It is among that body 
that real distress is found, though the class of larger farmers, not much 
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separated from them, have helped to swell the general complaint. Expe- 
rience has shown that it is only in climates and upon soils the most favora- 
ble that an entire dependence for his subsistence can be placed by the 
cultivator of a few acres of Jand. Even in Belgium, where circuinstances 
are favorable, the small cultivator has but a hard lot of poverty and toil- 
He thrives where, in addition to his land, himself and his family find 
regular employment in some other industry. It is the same with the 
English peasant. A man who has regular employment at wages finds 
an immense advantage in a good garden allottment beside his cottage, 
and that is vastly increased when that cottage is on the farm, away from 
the temptation of the beer-shop, and where, as part of his wages, he 
receives the keep of acow. This is the system in the border counties, 
where agriculture is in the most prosperous state, and the agricultural 
laborer the best fed and clothea, the most educated and intelligent of his 
class in any part of the three kingdoms. But the Irish farmer of a few 
acres of inferior land must be in a position of chronic distress. The 
witnesses most favorable to him examined before Mr. Maguire’s Committee 
in 1865, held that 15 to 20 acres and upwards was the least extent on 
which a man with his family could be expected to thrive. On land of 
good quality, and near a large population, a much smaller extent might 
no doubt be found sufficient. But taking the land of Ireland as it is, and 
the circumstances of the country, and its mode of agriculture, there is a 
general consent of the most competent judges in that country, that farms 
below 15 or 20 acres are too smal] to afford a due return for the entire 
labor of a man and his family. It would therefore follow that 130,000 
of the small farmers, with their families, are as many as tho remaining 
eighth of the surface of Ireland can profitably maintain as farmers, and 
that there will then remain a surplus of 170,000 and their families. 
These figures represent the whole dumber of holdings; but several hold- 
ings are believed to be in many cases in the hands of one jarmer, and 
the total number of occupiers is therefore reckoned by Lord Dufferin not 
to exceed 441,000. If that be so, the surplus to be otherwise provided 
for will not exceed 100,000. 

That seems no impossible an achievement. A wise measure for settling 
the long agitated question of the tenure of land will give a great impetus 
to improved agriculture, and the consequent demand for labor will rapidly 
absorb that surplus. It is, after all, little more than one additional family 
for every 160 acres of cultivated land. I have no doubt that the Legisla 
ture which shall pass the great measure of pacification for Ireland, which 
is now under its consideration, will in lue time complete the work by a 
just land law, which will give greater security to the employment of 
capital in the cultivation of the land, and call into action that surplus 
labor, without which its latent fertility cannot be fully developed. 
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XVI—The English Agricultural Laborer. 


But, though the state of the Irish peasant has been more forced upon 
public attention, the condition of the agricultural laborer in England is 
very far from satisfactory. The agricultural returns afford no guide to its 
consideration. Heis the only class of the community who has no repre- 
sentative. The Irish peasant has, directly in many cases, by his vote as a 
small farmer, and indirectly through his church, which (connected neither 
with the landlord nor the State) brings the aggregate feeling of the people 
to bear upon their Parliamentary representatives. By one means or 
another they do make themselves heard in Parliament. But so little is 
known of the English agricultural laborer, that when his actual condition 
is set forth in the report of a Royal Commission, the public are struck 
with astonishment, and even the lavdowners are surprised to find a state 
of things at their doors which many of them little suspected. The con- 
dition of the laborers’ dwellings is in some counties deplorable. It is 
not my province, however, on this occasion to enter further on that sub- 
ject. I attempted to introduce a clause in the last Census Act, in 1860, 
which would have thrown much light on the state of our cottage accom- 
modation, but it was rejected in the English Bill. It was adopted, how- 
ever, in the Scotch census, and has shown that one-third of the 
population of Scotland lived, each family, in houses of one room only, 
another third in houses of two rcoms; two-thirds of the whole of the 
people being thus found to be lodged in a manner incompatible with com- 
fort and decency as now understood. The same returns in the next 
census will show the progress that has been made in the 10 years; and 
the public advantage of this will, I trust, lead to the adoption of a 
a similar system in the next English census. 

In the same year I moved for the returns of the wages of agricultural 
laborers in England and Wales, which was subsequently followed for 
Scotland and Ireland. Upon these returns Mr. Purdy read to this 
Society an able and interesting paper in 1861. ‘These form very 
important branches of the statistics of agriculture, and though it is not 
necessary that they should be included in the annual returns, I trust 
their importance will not be overlooked in the preparation of the next 
Census Act. 

XVII.—Great Change in proportion of the People Dependent on 

Agriculture. 

It has been found in Ireland, and is the case to a less extent in some 
parts of England, that it is not so much the low rate of wages as the irre- 
gularity of employment which depresses the condition of the agricultural 
laborers. That is mitigated by emigration from the agricultural to the 
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mining and manufacturing districts, or to foreign countries. Mere farm- 
ing will not take up profitably the natural inciease of population in a 
thickly-populated country like ours, and the purely agricultural districts in 
each of the three c.untries are constantly parting with their surplus, 
The proportion between the producers and consumers of food is thus 
undergoing a marked change. In 1831, 28 per cent of the population of 
England and Wales was occupied in the business of agriculture. In 1841 
it was 22 per cent. In 1851 it had fallen to 16 per cent, not so much 
from an actual decrease of the numbers employed in agricultural as from 
the far greater proportional increase of trade. In 1861 the proportion 
was 10 per cent, and then not only had the proportion diminisked, but 
the actual numbers had decreased by nearly one-fifth. It is very a remark- 
able fact that in the course of a single generation the proportion of 
the people of England employed in and dependent on agriculture had 
diminished from a third to a tenth. The only means of arresting this is 
by providing better paid and more regular employment in country work, 
and thus diminishing the temptation of the higher wages of the mines, 
the factory, and the towns. 


XVIIL—Home-Grown Sugar. 


Last year I touched on this subject, and mentioned the intention of 
trying the beetroot sugar growth and manufacture in this country. The 
experiment was made in Suffolk, and with so much promise of success, 
that in the same Iccality this season a sufficient breadth of beet will be 
planted to keep an extensive sugar factory in full work for the four slack 
months from October to February. The matter, then, will be beyond 
experiment, for if it proves, as is anticipated, the suitability of our climate 
and soil to the profitable production of sugar-beet, it will be the dawn of 
a new agricultural industry, waich may rapidly be developed, to the 
great benefit both of England and Ireland. The possible magnitude of 
the result will be readily appreciated by the fact that in this country the 
consumption of sugar is equal to nearly one-third of all the sugar annually 
produced in the tropics and on the continent, and that any disturbance 
which would seriously alter the state of property or labor in Cuba, must 
give an immense stimulus to the demand for beetroot sugar. And the 
reduction of price which will follow the “free breakfast table” promised 
to us by Mr. Bright, as one of the early results of economy in our public 
expenditure, will rapidly augment that demand. 

In a national point of view the introduction of a new manufacture con- 
nected with agriculture, such as beetroot sugar, will both enlarge the field 
of remunerative labor in the country, and provide an absolute addition to 
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agricultural produce and wealth. For the pulp after the sugar is extracted 
has lost little of its value as cattle food, and therefore the substitution of 
sugar-beet fer some of the present cattle crops will displace to a very 
small extent the means of feeding cattle. And even that will soon be 
made good by the more generous farming which the profits of sugar- 
growing will enable the farmer to practise on the other crops of his farm. 
I have here a specimen of the first English-grown sugar, not a mere 
experiment, but produced as a matter of business. I find, from a French 
paper sent {o me this morning, that the northern depariments of France 
now produce about 200,000 tons of sugar a year, or nearly two-thirds of 
the sugar consumed in France. We use twice as much sugar in this 
country as the French do, and its consumption is always increasing. At 
a reduction of price equal to the present duty that increase would rapidly 
extend. I may be over sanguine on the subject, but I should not be 
greatly surprised if in ten years hence many thousand acres in the United 
Kingdom should be profitably employed in the production of home-grown 
sugar. 
XIX.— Return of Horses Desirable. 


The last topic on which I will touch is one of omission. The returns 
of live stock do not include horses, the most interesting, and individually 
the most valuable of all. As every man knows the number of his horses, 
the return can be given without occasioning a particle of trouble, and I 
hope therefore that the schedule for the present year will include a column 
for horses. 

To conclusion, I think it will be generally admitted that the agricul- 
tural returns have proved most useful and most instructive, aud consider- 
ing the ever increasing demands of our population on the resources of 
agriculture, I trust that nothing will be permitted to interfere with their 
continuance, and with that greater development which further experience 
may render it desirable to introduce. 
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The immigration from Europe has been in a westward line and millions 
have come from that line of population to occupy the virgin soil of 
the United States. These millions now seem likely to be supplemented 
by other millions coming from the West and meeting the great tide that 
has already poured in upon us. The planting of American interests on 
the Pacific coast and the discovery of gold in California at once arrested 
the sluggish thought of Asia and turned the attention of China to this 
country. Many years ago the Chinese began to come, slowly at first 
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and then in larger numbers, until a few days ago a single steamer landed 
1,200 at San Francisco; and only week before last, the Chinese 
merchants of San Francisco, on the occasion of meeting the Congressional 
Committee of Ways and Means, urged upon them the importance of 
doubling the subsidy to the Pacific Mail Steamship Company so that 
it might engage in a bi-monthly service in order ‘to accommodate the 
growing business between China and che Pacific coast of the United 
States. There are,at least, 200,000 Chinamen in this country. They have 
spread all over California, their outposts are carried even East of the 
Mississippi. Last week 500 went down the great river in quest of a new 
home in Louisiana. The population of China is variously estimated 
at from 400 to 500 millions. It is only within six years that the Chinese 
emigration has gained large proportions. Persecuted and evil entreated 
they have been, but this hus not kept them back. Harsh laws and a 
harsh public opinion have met them, but they have borne all and quietly 
asserted their right to labor. That they are needed, the immense acres 
of uncultivated land that we have, give proof. That they are frugal, 
industrious, teachable, patient and intelligent, even their enemies concede. 

When the Chinese came to California and encouniered the hostility 
that met them, they found it necessary to organize themselves into 
companies for mutual protection. There are six of these in San Fran- 
cisco, directed by Chinese merchants of standing and influence. Each 
company represents a district in China, and emigrants join the company 
which covers the place from which they come. The companies 
procure labor for their members and take care of. them in sickness and 
when unemployed. They advance money to bring out emigrants, and 
then take the stipulation of the emigrant for the speedy repayment 
of the sum advanced. This is briefly the system on which the false charge 
of a sort of peonage or slavery has been based. The Chinese quickly 
made themselves popular as house servants. They are neat, orderly, 
skillful, inclined to remain in a place, bave no “followers” and are not 
troubled with a desire to attend religious services, either before breakfast 
or after dark. The ladies admire them so much as servants that they 
will be likely to change the public sentiment of California in regard to 
their civil and political relations. Already housekeepers at the East, 
wearied and vexed with the inadequate service rendered by our household 
dependents, turn with longing eyes to the Chinese as auspicious of a better 
and brighter day in the domestic economies. Once shown how to doa 
thing, and why, Chinamen need no further instruction. Chinese art and 
labor are the perfection of imitativeness. They not only labor in houses, 
but they are book-binders and printers, setting type readily in a language 
they cannot read; they are careful and extraordinarily skilled tailors ; 
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they manipulate the tools of the designer and the carver; they handle 
the most delicate labor-saving machines with address and intelligence. 
The Pioneer Woollen Mills were ovce burned because they employed 
Chinese labor; now they work in the same mills unquestioned. In 
gangs of street laborers they were mobbed a year ago; now they work in 
San Francisco streets without the protection of the police. Quiet, peace- 
ful and persistent, they have disarmed much opposition. Under State 
enactments they have paid a license tax of four dollars a month for the 
privilege of working in the mines, besides other taxes they have paid. 
Once the Legislature imposed on them a special police tax of $5 a month, 
but the Supreme Court pronounced it unconstitutional, Nearly all of the 
Chinese read and write their own language. They are anxious to acquire 
our language, aud they send their children to the State Schools. 

The cost of Chinese labor is one of its great recommendations. The 
Chinaman will live, and save, and thrive on the starvation wages of other 
laborers. They can work for one-third the cost of European labor, so 
that gold mines which yields $7 per ton can be made productive where 
white labor halts when the result is less than $20 per ton. But itis as the 
railway “ navvy” that the Chinaman has made his mark. The builders 
of the Central Pacific Railroad hesitated long before they employed him. 
He turned up less earth at a shovel full than the Irishman did, but he 
turned up more shovel fulls in a day. He knew nothing of strikes, He 
never indulged in sprees or thirsted for a “row.” A California rail- 
way contractor, who has worked laborers of many nationalities says, that 
these Asiatic laborers are the most serviceable and least troublesome of 
any to be found on the Pacific slope. They are promptly on the ground 
to begin work the moment they hear the signal, and labor steadily till 
notified that the working hours are ended. They will, ere long, turn the 
sod and build the embankment, on other lines, across the continent, 
and upon the numerous roads which are to be constructed in the Southern 
States. They will yet be familiar faces in New England factory towns, 

The political and religious relations of this incoming Chinese population 
are foreign to our consideration of the subject. We look at the question 
in its bearings upon population and in the grand results to be effected in 
the industrial development of the country. Railways and canals, wharves 
and docks, publie buildings are to be constructed. Farms are to be 
cultivated. The hundreds of millions of acres now waiting culture are to 
be made productive. Is it not the part of wisdom to execute these 
enterprises at a cost for labor of one-third that which is now paid? Great 
projects languish because of the cost of execution, and here come to us 
naturally and easily the willing hands and the eager wills. They come 
just fast enough to admit of their assimulation with the various masses of 
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people that compose our population, and which are rapidly acquiring 
homogenity. They can live inany part cf the land, but they tend rather 
to the Southern portion of the Union as more nearly allied to the climatic 
influences to which they have been habituated. There is a movement 
now in progress at the South, to tempt Chinese emigration thither. It 
meets with a singular unanimity of approval. It is regarded as the means 
and the hope of a new and higher prosperity than has ever yet visited 
those States productive and prosperous as they have been. To the conven- 
tion which represents this movement, a report has been made that 
emigrants in lots of 50 or upwards can be brought from California for $50 
each in gold, and from Hong Kong to San Francisco for from $80 to $100 
in guld. A Chinese contractor who has brought 30,000 laborers to the 
Pacific Coast, says that they are paid in California 90c to $1.10 in gold, 
per day, that they will come from San Franci.co to Memphis and work 
for $20 a month, while if brought out fresh from China, they may be 
had for from $10 to $12 a month. He remarked, however, that at these 
low wages they were likely to abandon their situations for higher wages, 
unless security was exacted of them. Chinese companies organized in 
the South, with those in California might arrange the proper security. 
But of this movement we shall speak again. 





THE CENTRAL NATIONAL BANK DEFALCATION. 


A better proof could not be given of the judicious choice which has 
been made of officers for our new National Banks than the very rare 
occurrence among them of defalcation and breach of trust. One of these 
painful and exceptional instances has recently been detected and has 
awakened almost equal surprise and sympathy. William H. Sanford, 
the Cashier of the Central National Bank in this city, was, it seems, one 
of the sufferers in the recent Mariposa speculation which terminated so 
disastrously for the holders of the shares, who had supposed that this 
highly speculative stock had ceased to be the foot-ball of Wall street, 
and had taken a permanent place among the solid securities whose value 
would be steadily but slowly and surely appreciated with tbe improve- 
ment of the property it represents. The particulars of the disaster which 
befel this stock are fresh in the memories of our readers and were detailed 
by us at the time. It is sufficient for us now to say that Mr. Sanford, 
like multitudes of other victims, thought the decline was temporary, 
and did not wake up to the real state of the case until the final crash 
had come and had left him the loser of one hundred thousand dollars. 
To keep his account good with his brokers he seems to have placed in 
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their hands securities of which the bank was the depository end which 
belonged to various customers of the institution, chiefly to persons and 
banks outside of the city. Goaded almost to madness by the discovery 
that his loss was irretrievable, this miserable delinquent, placed as he was 
in peril of the most severe punishment from the laws of his country, 
obtained leave of absence from the bank, and, before his crime was found 
ovt, put himself beyond the reach of pursuit, and is now supposed to 
be in France or South America. The unhappy family are left quite 
destitute, and no trace seems to have been left by which he could be fol- 
lowed and brouzht back to justice. 

Such are the chief facts of this painful case which has inflicted a 
loss on a banking institution of the very highest credit, and has swept 
away a part of the surplus which belonged to the stockholders, involv- 
ing not only a crime which has blasted the career of a man_hereto- 
fore stainless and respected, but has also grieved and shocked beyond 
measure his wide circle of friends and has plunged his family into the 
depths of poverty. There are two or three lessons of a general nature 
which we should not omit to deduce from the event. 

The first is the necessity of enforcing on all our bank officers the strict. 
est prohibition of speculation, Let the directors of every national bank 
adopt arule that any officer or clerk discovered speculating in the stock 
market, either with his own money or not, shall be instantly dismissed 
without being allowed to resign. Such a rule might, it is true, be evaded, 
But the men who would evade it are just the sort of speculators to be 
detected in some other way, if the directors and the other cfticers of the 
bank do their duty. The chief effects of this prohibition would be felt by 
such men as Sanford, who are self respecting, frugal, honest, but anxious 
to be rich, and tempted by the success of others, to try to draw a prize in 
the Wall street lottery. When such a man is tottering on the brink of 
his first breach of trust and shrinks with the sensitiveness of a half-awak, 
ened, half-paralyzed conscience from taking the fatal plunge, let him have 
at least this one chance to rescue himself. Let him have the knowledge 
that if discovered he will be ignominiously discharged from his place 
and will find it impossible to get another. 

But it may be said that the brokers, through whom these bank officers 
must do their surreptitious speculation, would keep the matter so secret 
that the risk of detection would be almost annihilated. This is not so cer- 
tain. By a law of the last session of Congress, the broker who is a 
party to such defalcations as this of Sanford’s, is liable to severe penalties, 
and it is not possible that perfect secrecy could be preserved in any such 
transactions. Somehow or other the affair would leak out, and the delin- 
quent would be all the time in danger. In such matters it is of great 
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importance to raise barriers against the first offence. When a bank 
cashier or a bank clerk has once gone wrong, it is easy to repeat the 
offence, Besides, the first breach of trust involves usually a small amount, 
easily replaced, though perhaps urgently wanted. Yet if yielded to the 
temptation will grow by that it feeds on till like a canker, it destroys and 
ruins. Sanford would not now be a fugitive from justice after blast- 
ing his own prospects and ruining his family, had he resisted the first 
temptation, which involved probably a trivial sum. Pubiic opinion will 
support our banks in the enforcement of the penalty of dismissal which we 
have suggested as the proper punishment for a bank -officer or clerk 
who is found guilty of the crime of speculating. And except some such 
safeguard is given, the banks must not be surprised, if they are looked upon 
by some of their stockholders and dealers with anxiety not altogether 
devoid of distrust and fear. 

There is one other point which demands notice. Mr. Sanford’s accounts 
with the bank were all in the most perfect order. The books of the 
institution showed not the least indication that anything was wrong. 
And still he was a defaulter to an amount one half of which would 
have been regarded by him as an ample fortune. For aught we know, 
similar losses might have taken place before, but were retrieved in 
time tv prevent discovery. Now it will be impossible to persuade the 
public that there is not something radically defective in this loose way of 
keeping bank accounts. If a bank officer can show a clean record on his 
books after he has made away with $100,000 of funds belonging to his 
customers, it is high time that some more effective checks were devised 
for keeping such violent temptations away from fallib'e men. It will be 
well if this defalcation in the Central ‘Bank, which is one of the best 
managed institutions in the city, should draw the public attention to this 
matter, and should cause some better guarantee that the records and 
books of the bank should give such an account of the fundsin the hands of 
the officers that defalcations may be more easily detected and more effec- 
tively prevented. 
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THE FINANCIAL OUTLOOK. 


In the anomalous condition of our national finances, every body is asking 
with anxiety about the future, and there are several points which are 
well deserving attention with a view to forecast what awaits us. The first 
is that there is no lack of capital in the loan market. This capital may 
not be easily accessible to ordinary borrowers. There are obvious reasons 
why it is hard for the mercantile community and the ordinary public to 
‘obtain from the banks the usual accommodations to which they have been 
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so accustomed that they find the want of it a serious deprivation. Still 
that capital is here in large accumulated masses, the vast amounts of secu- 
rities of all kinds which are offering in Wall street, offer a conspicuous 
proof. 

The second point is that this capital is in few hands. Never was 
there a time in our history when capital moved in such large masses as 
now. The effects which this aggregation of the money power is producing 
in the course of speculation is destined, no doubt, to produce hereafter 
some very troublesome evils. It has its compensations, however, for with- 
out it the gigantic strides which the South and West are making in the 
career of material progress would have been impossible. There is, how- 
ever, considerable jealousy of the growing power of capital, and no small 
apprehension prevails Jest the corruption and other mischiefs it is likely 
to inflict on the republic should outweigh all the advantages it is likely 
to confer. Without acknowledging for a moment the justice of this jeal- 
ous suspicion, we frankly admit that this growing power of capital will 
bear watching, and that some remedies for the evils it has produced and 
the greater evils it threatens are already demanded, and should neither be 
refused nor delayed. 

The next point worthy of note is the large profits made on capital in 
this city. There are not a few national banks in the country whose officers 
almost reside permanently in New York, and use the money of the 
bank in Wall street to much better purpose, so far as profits are con- 
cerned, than if they soberly and quietly sat still at home and lent it to 
their neighbors in the legitimate way of loans and discounts. We do not 
now refer to speculative bank officers, but to those sharp, shrewd austere 
men who never speculate, but always in a tight money market have 
large sums to lend at the highest rates. How far the recent prosecu- 
tions for usury will check this trading in money we cannot tell, but there 
is no doubt that the vast sums which have been lending in Wall street 
of late at usurious rates were not wholly derived from our city banks or 
from city lenders. A goodly proportion of the amount we fear comes 
from country national banks, which are technically said to be “run in 
Wall street.” Tuere is some doubt whether such banks would not have 
their privileges revoked if these privileges, which really belong to 
another State, are thus transferred to New York for the sake of extra 
profits. The country banks are notoriously unable to make such large 
profits as the banks of the city, but this is no exeuse for the abuse in 
question. We do not now discuss this aspect of the case however. We 
only allude to it as an illustration of the vast profits which shrewd money- 
lenders can make by manipulating loanable capital in Wall street. 

Another of the most significant features of the financial situation is 
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that the trouble caused by the monetary spasms which have lately pre- 
vailed, and the dead uncertainty as to the future of the loan market, ao 
not prevent capitalists from embarking large sums in permavent invest- 
ments of almost. any kind. Railroads are building, while all over the 
country, and especially in our large cities, new edifices are going up, and 
on every side there are unmistakable indications of the rapid conversion 
of floating capital into fixed forms. Meanwhile, almost every descrip- 
tion of legitimate business is suffering, and there is no small apprehension 
among our mercantile classes as to the prospects of the fall trade. It is 
premature to offer any very positive opinion as to these apprehensions, 
But there can be no doubt that those persons are greatly in error who 
suppose that the country is growing poorer. Everyone who is familiar 
with the history of England during the first decade after the Napoleonic 
war will call to mind that that country passed through an experience very 
similar to our own, although in our case the evils are somewhat more 
aggravated, because our currency is more deranged, and the speculation 
bubble of paper money has assumed more formidable dimensions. 

From all that has been said, two obvious inferences arise. First, there 
fis no ground for fear lest we are on the eve of a general financial crasb. 
‘The country is richer to-day thaa ever before in all the elements of 
‘material wealth, and we can bear all needful fiscal burdens if care be 
-only taken to reform our internal tax list, to keep the national debt sacred 
and to enforce the most rigid economy in every department of govern- 
‘mental administration. 

Secondly, the monetary troubles of the past six months, although 
artificial in their origin, indicate a highly sensitive and excitable condition 
of the financial atmosphere, and as they may be repeated azain and 
again, our mercantile and industrial enterprises should be kept as nearly 
as possible withir the limits of sound prudence and of bona-fide capital. 
If our merchants.and business men will avoid speculative risks and trust to 
legitimate operations, they will soon find the country recuperating and 
themselves recuperating with it. Jf, as seems probable, a beneficent Pro- 
vidence gives us a copious good harvest this year, north and south, we 
shall soon enjoy more obvious and general prosperity, and joy and plenty 
will cheer those sections of our industry where now gloom and depression 
are but too frequently found. We see no reason to doubt the accuracy 
of: those shrewd, far-seeing merchants of, this city who, from the scarcity 
of. goods in the interior, the anticipated good harvest, and the substantial 
«prosperity of the country, are looking for a.lively fall trade. 
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RAILROAD EARNINGS FOR JUNE AND FOR THE FIRST SIX MONTHS OF 
1868 AND 1869. 


The results of the June traffic of our railroads, as compared with the 
returns for the corresponding month of last year, are highly satisfactory, 
showing as they do an increase of no less than 14.84 per cent in the 
earnings of ten leading western lines. Notone of the roads indicated 
has fallen behind the previous years’ earnings. That these favorable 
results are due to enlarged bu:iness is well ascertained, since the tariff 
of 1869, both as to passenger and freight rates, are lower generally by 
several per cent than in 1868. There has been worked in 1869, however, 
about 150 miles more road than in 1868, 

The earnings for June are as follows : 
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*Chi-avo, Rock Island @ Pacific. ............cccceeeees 508,0' 87846 129.564 ...., 
MET oo os obcd cnessses coaccenes sath would aid 668,012 626,249 «41.763 Ge 
Marietta & umeinnatis.... ccc... yekek wie cde Waed<<vkt DOSAe 95,322 23,826 tess 
Michigan Ceptral.. ...............- is bees 265,623 325,301 41,322 pace 
Michivan Southern........... ..... 403,139 = 865,17 43,022 oe 
Milwaukee & st. Paul, ......... 678,809 = 458.191 = 220, 609 ‘neey 
Ohio & M asissippi........  ....... 223.236 217082 6,154 esi, 
St. Lonis, Alton & Terre Haute. . 154,152 140,408 13,724 a 
dink Vadose taceness dees cexc esecsscccerecce $4,175,559 $4,158, 154 $617,405 ae 









The returns of the same companies for the first half of the same years 
show an increased traffic averaging of 12.36 per cent. The total earn- 
ings from January 1 to June 30, for the current and last previous years 
were as follows; 








EARNINGS FROM JANUARY 1 TO JUNE 30. 







1859. 1888, l Dec, 
Chicago & Alt n....... ....05- pacha $1,735,318 $321,308 sha 
Chi ago & sorthwestern . ; 25 5.8% 1497 616,029 i 






Chicago, BR ck Is.and & Pacific.. ... 


1,87 t, 579 452.530 
linois Vea ral....... $iChienwhewk ine ; : 







ar etta & Cincinnati .........-s.sce.sceeeee cee ‘ 665,983 1,959 
Michigan C ntral.................. Sancetves secees 2,273,385 = 2,035,509 192 796 
Michigan Soutnern,............0.s00+ oe scoeeee « 2524,215 2,295,434 228,329 aie 
Milwauk e & St. Panl.. eevedscnheeeueted (SUNT 2,484, 26) 491,737 waee 
Ohio & Mississippi. . hikkesesenwessoubeun - 1,271,189 —-:1,883, 079 +++. $108,890 
St. Louis, A!tou &Terre "Haute. sibaeoueieen sive 914,7> we 831,492 $3,294 Re 
















BO 666g occas csctcscccges cscs ese coseeees$25,293 186 186 $22,501,821 $2,781,921 te 





In our former statements of monthly earnings we included the Pittsburg, 
Fort Wayne & Chicago and the Toledo, Wabash & Western Com- 
panies. The new relations of these roads, and the difficulty of obtaining 
separate returns, compel us to omit them. We also omit the Western 


Union Company. 
















* Miles working in 1863, 454; in 189, 594, 
t Including leased lines in Iowa. 
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THE PUBLIC DEBT AND FINANCES OF NEW HAMPSHIRE. 


Tle public debt of New Hampshire has been created solely for war 
purposes, and on the Ist day of June. 1869, amounted to (bonds 
$2,849,200, and notes $321,810) $4,171,010. The State also holds trust 
funds to the amount of $42,925 22. The fcllowing statement describes 
the bonded debt : 


Six per cent Loan of 1861.......0cceececeveees eee eee eee 6 8705,200 


Authorized by Act of July 3,1861. Tssued $1,000,000, in 100s, 500s 
and 1,000s. Coupons January 1 and July 1, and principal July 1, 1866- 
1875 inclusive, the annual payment averaging about $100,000. Up to 
date $294,800 has been paid, and $100,000 became due July 1, 1869. 
All these bonds bear date July 1, 1869. Payable at Boston or Concord, 


Siz per cem Loan of 1862..... $294,000 


Authorized by Act of July 9, 1862. Issued $300,000 in 500s an 
1,000s, Coupons January | and July 1, and principal July 1, 1876-1878 
inclusive. These bonds also bear date July 1, 1861, the act authofizing 
them being supplemental to that of July 3, 1861. Payable, interest and 
principal, at Boston or Concord. 


Six per cent Loan of 1864...... peas ", « -$600,000 


Authorized by Act of August 19, 1864, and bonds dated September 1, 
1864. Issued $600,000 in 1,000s, Coupons March 1 and September 1, 
and principal—%450,000 September 1, 1884, and $150,000 September 1, 
1889. Payable at Boston or Concord. 


Siz per cent Loan of 1866.... $1,250,000 


Authorized by Act of July 7, 1866. Issued in 1003, 500s and 1,000s. 
Coupons April 1 and October 1, and principai in sums of $250,000 
annually, October 1, 1870-1874, inclusive, both payable at Boston or 
Concord. The act as above, and a supplemental act of June, 1868, 
authorized the issue of $1,800,000, so that there remained in the Treasury 
June 1, 1869, $550,000 subject to issue, and which will probably be used 
in taking up the short loans which mature at various dates prior to 
January 1,1870. These are in the shape of notes bearing interest (6 per 
cent $28,810, and 7 per cent $293,000) $321,810, Under the law of 
1868 the Treasurer has also the authority to hire all the money that will 
be needed for the temporary use of the State, so that no further legisla. 
tion will be necessary. 

Of the State’s claims against the United States for expenditures for war 
purposes, amounting to $1,032,527 45, there has been allowed and paid 
$1,000,618 06, leaving a balance still disallowed of $31,908 39. 
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The population of New Hampshire in 1860 was 326,073, which was 
11.74 per cent increase from the next previous decennial census, or 1.17 
per cent perannum. The population is now estimated by the State 
Treasurer at 350,000, showing an increase in nine years of 23,927, or 7.34 
per cent. This estimate is based on a reduced rate of increxse, and is 
prob«bly nearly correct, the retardation to the extent shown being due 
to the withdrawal of large bodies of troops from civil life from 1861 to 
1865. The war debt, as above exhibited, divided among the existing 
population is thus only $9 06 per capita. 

The value of taxable property in 1868 was (real estate $69,344,903, 
and personal property $79,720,387) 149,065,290. Compared with the 
war debt of the State this amounts to one of debt to every $47 09, or 
2.12 per cent of valuation. The valuation of 1858 was $84,758,619, the 
increase in ten years having been $65,306,671, or 78.23 per cent. The 
valuation of 1868 has probably been based on a nearer approximation to 
market rates than that of 1858, and hence the enormous a‘ldition to the 
sum total. The valuation of 1868 gives $425 90 to each inhabitant. 

The rate of taxation in New Hampshire is 4 per !,000 on the valuation. 
The amount levied for the service of 1869-70 will hence be $596,261 16. 
This rate covers taxes of all kinds levied for State purposes, There is 
very little delinquency in this State, the whole sum of the taxes of 1865- 
67 and ’8 delinquent on June 1, 1869, having been only $1,181 54, an 
infinitessimal per centage on the amount levied. 

The following is a synopsis of the revenue and disbursements of the State 
Treasury for the year ending May 31, 1869: 

Revenve.—Cash June 1, 1868, $18,684 72; taxes of 1866, $6 25; 
taxes of 1867, $1,035 63; taxes of 1868, $623,340 63; savings bank 
tax, $92,017 58; railroad tax, $215,615 00; civil commissions, $630 00; 
copyright of vol. 46 N. H. Reports, $100 00; tax on foreign insurance 
companies, $100 00; rent of storehouse, $300 00; war claimsy 
$42,158 21; interest, $4,785 65; loans, (school furd $25,050 00. notes 
$427,660 00, and bonds $242,500 00) $695,160 00. Total, $1,702,333 67. 

Dispursements.—Executive department $3,918 80 ; Secretary’s Depart- 
ment, $3,853 29 ; Trea-urer’s Department, $3,657 98 ; Adjatant-General’s 
Department, $9,550 74; Department of Public Instruction, $3,604 40; 
Legislative Department, $47 32 57; supreme judicial court, $11,541 52; 
probate courts, $7,685 65; State library, $1,549 69; compiling provin’ 
cial papers, $3,501 40; State house, $2,757 22; N.H As) lum for Iisane’ 
$28,888 39; education of the blind, $3,674 84; education of the deaf 
and dumb, $2,012 50; reform school, $12,182 92; State Prison, 
$10,374 25; volunteer militia, $35,759 77 ; military expenses, $6,019 29 ; 
White Mountain roads, $2,600; miscellaneous, $5,928 11; savings’ bank 
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tax * $99,917 58; railroad tax * $100,138 61; interest, $225,436 02 ; 
payment of bonds, $850,100 and of notes, $139,254. Total, $1,627,- 
299 54. Cash, May 31, 1869, $75,034 13. 

Dedueting the receipts from bonds and notes, &e. ($695,160), the revenue 
amounted to $1,007,173 67, and the payments of bonds and notes 
($989,354), the disbursements amounted to $637,945 54, whicli last named 
sum paid the ordinary expenses of the State, the distributions to towns, 
and interest on the bonds and notes outstanding. 

The condition of the Treasury June 1, 1869, is shown in the following 
statement : 
++» $2,849,900 (0 | Cath in ‘Treasnry. . sme wert $75 087 13 


Tsxes, cel nquent 1,181 54 
Net come uf state prison, HT 23 


Surplus revenne— rincipal...... 
Tm op 5 a ‘ing —* 


School fund... ....ccccessevcces dune 1 «-. 8,186,879 33 


_—_-- --—_-—. 


oo eoee-++ $3,213,962 22 


The liabilities, less assets, June 1, 1868, were $3,487,411 97, and June 
1, 1869, $3,136,879 33, showing a reduction of liabilities in the year of 
$350,582 64. 

In New Hampshire the township system is carried out to its full extent 
and there appears to be very little cohesion of the one with the other, 
the.counties being merely so many court divisions, The towns, indeed, 
are so many little republics, managing their own affairs and disbursing 
their own revenues. It thus happens that if desirous of acquiring a 
knowledge of the exact measure of their burdens and abilities we must 
canvass the affairs of each town within itself, and so the returns of each 
are published separately by the State Treasury Department. It is impos- 
sidle, however, to transfer these, from 230 towns, to the Caronicie, and 
hence we cluster them in counties, naming the number ot towns included 
in each, the amount of their debts and assets, the highest anid lowest rate 
of taxation in the towns of the counties named, and the highest and lowest 
tax on each poll therein. The following is the county summary : 





No.of Total Available -—Taxp. — -—Tax p poll, 
Counties, towns.  ebt, aesets H. H. L. 
Rockingham..............-+0, . 88 $1, po 901 54 $179,515 36 $5 00 $1 ts 
St afford P| 39 86 4424750 388) 14 
Belk: ap...... ssesess é = £80 98 45,950 12 2 52 
SUE Ss dn 3a vob hnccceneceascecs 17 442.60 09 50,067 OT 4°7% 
Mer-imack H 1,220.91 03 129385 26 = 83 
Hillebor. ugh... iis ‘eeeecase 1,2 8,575 54 146,649 58 2 45 
Che hire. .... 22 586,964 14 1,799 18 8 10} 
TOR is a beasdsececaicccs. cvs, 15 458,718 40 44,226 85 214 
Graf on.......... piabaeuekess ss 88 1,043,390 41 =:154,010 24 5B 28 
COGS cass iccsnecesess oe sececenee 308,1-4 36 59,168 43 4 60 


Zs 
xs 


ee te YY) 
ZSSRESE 


Total..cccccccecs -2 0 $7,714,446 34 $895 06454 $528 $101 $791 $1 %6 





* Divided to the several towns of the State. 








a 








1869] CHICAGO, ROCK ISLAND AND PACIFIC RR, 133 


The highest taxed town in the Stat» is Thornton, in Grafton County, 
and the next highest, Gosport, in Rockingham County; and the lowest 
taxed town is Cambridge, in Coos County. The net reduction in town if 
debts during the years 1868-69 was $77,622 04, the increase having 
peen $151,764 06, and the decrease $229,386 10. Almost the vhole of : 
these debts have been incurred for permanent improvements, which have 
tended to the rapid development of industry and wealth in the State. 





















CHICAGO, ROCK ISLAND AND PACIFIC RAILROAD, 

The Rock Island Road formed a junction with the Union Pacific 
Railroad on the 11th day of May, and on the 7th of June, 1869, a second ; 
line between Chicago and the Missouri River was opened to travel and : 
transportation. This is another great triumph of national enterprise, and 
an assurance of a prosperous future to our vast territories beyond the Mis- 
souri. The extension has added 140 miles to the company’s lines, which 
at the present date consist of the following divisions and branches : 



















Miles 
Chicago, 1']., to Rock Island, Il).. CVnue pCNSdOOD SH Codes Lar vbees cok Va cenensensals 182 
Rock Ian” bridge over the Missiee ippi.. LekaGhida. \oGaebauce ec hpentecsesi duc oseneenen Reuben 2 
Dave port, Iowa, © the Missouri River........ccccccesceesecccecccccccecceesectensecceees 310 
Length from Ch’cavo to the Miss uri Biver..........s..ccssseececceseecece scssescceeee 494 
Wilton, Iowa, to Warhington, Iowa ........ 0... cece cece ccc cece ens concecceceeeeees seduce 50 
Total length of line owned by the company.. Pei uaekeds v. auabae es ObbbbCiaees 544 






To this must be added the Beteia ar so Valley Railroad 
(leased), extending fron Bureau Junction (114 miles west of Chicago) to 
Peoria, 46 miles—making a total length of 590 miles of road under a 
single management. During the year the cost of new construction and 
equipment has been $5,192,609 03, exclusive of improvements and 
renewals on the old lines. Further sums will be required for ballasting, 
perfecting and equipping the recent extension. The company will ‘ec 
expend during the current year nearly $800,000 in improvements in 
Chicago. 

In the following tables we compare the company’s operations in 
1868-69 with the same in 1867-68 : 


LOCOMOTIVES AND CARS. 

Statement giving the number of locomotives and cars owned by 
the company April 1, 1867, and at the close of the fiscal years ending 
March 31, 1868 and 1869: 


















1867. 18°8. 1859, Inc, Dec. 
35 38t 24 os il 







MPOOT WENNER. 660 conc tcees chebet ncscet socnsecce 
Locomotives.< Coai burning ..........ccceeeccececcecceseceseees ie. Be wa 
PWVER CONC TPIONG, ....-. 6s o-ccccgecsaccece sos cece @ 6 1 Bw «4 
RP ooo. Sos seen dud) 200s eudebdesedees co cese 46 = = 3 és 
sa e, mail and express. eee weaeese . Oe : % ee 
ai . 202 210 287 §5 





ee ie ene perms ne 1,109 1,305 1,534 425 2 
Cats «44-2006 RO ks siagie teanghitnen cag. tapensh dieses 468 ‘491 659 Il. 
3 
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The comparative results of operations in the fiscal years 1867-68 and 


' 1868-69 are shown in the following tables: 


MILES RUN BY ENGINES HAULING TRAINS. 
1867-68 1868 69, Increase. 


Passenger engines........+.. istics Care 607,649 32,436 
Freight engines..............s0+ sc. sescsces 1,150,489 1,692,809 62,890 


Wood and giavel éngines .. sdhaceacndcaeaase a tae 914,615 


Total by all engines............sseseee.+-- 1,896,937 2,515,073 618,136 
Cost per MiUE TUD.... ..ceccccccces evrsoecee B2.64Cta, 26.94 cts. canes 


PASSENGER TRAFFIO—ITS DIRECTION AND AMOUNT. 
1867-68. 1868-89. Increase, 
Sagem Seen... sepisadadccenCinaskis ctke ae 69,793 6,985 


- 271,253 
ee eeer esos eeeeeeeoe 289,051 
Pas-engers of all kinds............-ecescesees 560,814 
Passengers one Mile. ........i...scecceeeecece 29,185, 470 
Average rate per mile.......... Sevek whuuccsa: SACU 4,12 cts, 


FREIGHT TRAFFIC—ITS DIRECTION AND AMOUNT. 


1867-68. Increase. 
Loaded cars, eastward... Oe WwOOOC CeCe seer vese 39,359 51,662 12,33 
Oe  OURITETG coc sis Sawn dcdie ceceves 85,746 53,877 13 
el DO hh WAYB.... s.cccceescccsecces 15,105 105,539 
Freizh’ (toms) carried ......c.ccccccecseee soe 1g = be 4 


Tons prc r (average Pein aiipadawn ek 
Tons one Ay Ba ssn daw eauviess eens 1,198 198 119,978" 138 


ome one Mlle an ann apareems seen reee «+. 8,35 cts, 2.98 cts. 





FINANCIAL RESULTS OF OPERATIONS. 


The financial results of operations for the last two years are shown 


in the following comparative statement : 
1868-69. Increase. Decrease. 


1867-6S. 
Sere gal earnings i Shouse ne ee akes $}, 181,563 ‘6? $1,292.64 84 $111,041 17 
— San wb eedekcs Ghbosee oe 2,934,504 16 38,575,915 66 641,111 41 ... ‘ace 
Mai jaceae ave iy 48 $1,894 67 
-esceee 47,814 28 


Interest on ioans, Bo....2.. I~ optoan 68 76.908 77 '70,9K6 19 


Total expen €8.....c00 cccccsssecee $4,451, “a ” $5,231,979 75 $780,005 46 
Operating expenses... ......ccscssc00 sees 2,020,192 2,366,679 18 446,487 06 


Earnings less expenses.........cesecceeee $2,431,782 22 $2,865,300 62 $433,513 40 








Which remainder was disposed of as follows: 


Legal expenses $23,593 95 $6,621 14 $......... 
Vaxes on real estates... i vewsuk slebus 107,929 §9 118, 153 25 10,223 46 
U. 8. Government tax.. seoe 82,119 54 4 

Rent fP.&B V.K.R.. ceseccseces 125,000 01 

Interest on bonrds....... ..06 seceeeees +. 276,440 00 

Dividends inc uding tax... .. ...... 957,821 10 

Surplus to cred t eosccsccccecscee 609,036 74 445,578 


Included in the operating expenses are the following renewals and 
repairs of rail : 
Track re-laid with nowiron......... ... 14.50m. og 55m. 0.05m. 


re-rol ‘ed iron, 21.00 ae 
a“ ‘s _with steel eas 0 56 13. 00 12.44 





Total renewal6...., 2... sescsscsers 35.60m, 45.55m, 10,05m, 
Rails repaired........ bidhuadnes shu: Godse 23,508 21,457 sivcroe 


GENERAL ACCOUNT—LEDGER BALANCES. 
The financial condition of the Company, as of April 1, 1868 and 1869 * 
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shown on the balance-sheets of date, is epitomized in the following 
statement : 





e $14,000 0 00 $1 pe “Oe * os aang 
Capital stock. ........sececveesvcecereres 4,°00,090 OF $ ......-- avon 
Cc. .7* ectanes Sees bene <0 eens ») 00 mee cer kkhwe 
o. & &. iy come bords............. 10.0 v0 OOD cece invcee "13,000 00 
C. ae ‘e Pacific mortgage sinking fund 
Kentabd. > saneaenee 6,433,000 00 ba et eee GOs ieek seco 
, BR. “3 "& Pacific RR. Co of Iowa........ 591,852 55 , Lae 540,900 00 
Retiroas Bridge C mpa Yy... .........00 100,000 00 a 00 00 eh 40,0 0 00 
Other c edit balances. ......... Wiseucens ‘ 46,263 57 7,712 38,550 85 
Balauce of income account.... . ....e06. 1,551,665 17 1,597,244 02 445,578 85 ww... eee 





Total ...e..cesecoee sccoe soseoss soos $24,160,781 49 $24,515,609 49 $355,025 00$. .......- 


Against which the following accounts are charged : 





Cost of rosd & equipment............ $17, ry 433 47 $22,444, ™ £0 05,10, 809 08 $ ...0-6 s. 
sree. for guar. bonds....... eet Seon oeaeea 12,420 23 
8. E. & W. Commiitre... #088 50 aiidintnene.< 5 eee ave 
Trustee L.G Div sion... 19, 084 22 $057 HB . vkcdeivee 
Cor ee, he Kivvcwkeccsccs ovens ESFAGBIS 1B occ sce ce cccceccs 1.755.365 16 
Union Nat. &k, Chi 1,500, Me i ciocsbamevaat) ss ceanhabes 1,509,000 00 
Bond »c ’to specia! es., ‘une %, 1867. “> 56% 50 18,061 8% ose eee 287,50! 63 
C. « I. & P. coup, acct................ UE pi kg gk vin bois 69s eeaaes 5, '19 80 
Bills receivabie ... «2... .2-....4 - oR m1, 3.0 oo 289,870 00... ... 2... 2,431,500 00 
Carh iu havds of Assistant Treasurer... ..... 1 177,045 03 1, 177, OO OS hse cee 
Cash in hands Cashier...............06 578,675 84 605,09 25... eee 73,37 59 





—_—_ = --- OO 


Total ...cceccecc cececcececccescoes eee $24,160,751 49 $24,515,809 49 $355,023 00 $... ...00e 





The mortgage bonds of the late Ckicago and Rock Island Riilroad 
Company ($1,397,000) will fall due July 10,1870. The bonds of the 
Railroad Bridge Company, guaranteed by the railroad company ($400,- 
000), will become due Jan. 1, 1870. Both these liabilities will be paid 
or exchanged for Sinking Fund bonds. 

A contract has been ent.red into between the company and United 
States Government for the erection of a bridge between Rock Island 
and Davenport, with a view of changing the location across the island of 
Rock Island to accommodate the government works. The company’s 
proportion of the cost will be $600,000, of which $300,000 will be required 
during the year 1869-70. 


GENERAL REVIEW FOR TEN YEARS. 


In the following table we give the cost of the road and equipment 
(estimating the cost of the Peoria and Bureau Valley Railroad at 
$2,100,000), and the earnings, expenses and profits from operations yearly 
for the ten years ending March 31, 1869: 


Miles Ordinary Profits Inter’t on ' ivide d Ralance 

Fiscal of Road Gross Operating or Nett Fonded pai! on aft rLease 
Years Open Ear ings, Expenses, Earnings. Det. stock. taxes.d°, 
hela ceneesececes 228.4 $1,013,934 $622, 661 $471,273 $97,710 $167,597 $120, 34 
es «o seseeeccs@lS.4 1,164, 013 7 84 155,96 97, 90 ....-... 44,481 


1860-6 

1961-62 0... cee ce oe oe BV9.4 #1'054, 704 *53'.387 52917 *97,700 = 168,090 82,856 
MOE 55s5i sins snne 000 %28.4 1,529,141 S00.98ST 728,154 100,135 228 239 14,726 
IBHB-Gt.. eee cree ee BB 4 2.143.875 1,010,462 1.103413 192,690 313,438 382,112 
MR a Sees bce dha anus 223.4 3,359,300 1,462,681 1,891,709 192.5382 375,04 1,056,250 
WS65-66.. oe c cence eee 883.4 © 3,154,235 1,711, 454 1,412, St 101,535 631,579 B35, 682 
1866-67........... vos see 0. ° 8,571,032 1,877,852 L.Tilsl 296.132 820879 8 E.988 
BO cies pcs ssudecsee 4,451,974 2 29192 2.431.732 576, 40 «957 821 609,'.87 
1868 G9... . Le eee eee S28. 0 5,231,980 2,366,579 2,815,301 657,552 1,469,968 445,579 
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MARKET VALUE OF STOCK AT NEW YORK. 


The course of the company’s stock at the New York Stock Board 
monthly for the five years 1864-69 inclusive is shown in the annexed 
abstract from the published returns : 
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Former articles relating to this company were published in the Curon- 
IcLE of June 23, 1866; June 22, 1867, and August 29, 1868. 





THE USURY PROSECUTIONS: 


All the brokers and Wall street bankers who have been prosecuted 
under the Usury Law of this State have pleadeu guilty and await sen- 
tence. As these are, we believe, the first prosecutions under a law passed 
more than thirty years ago, we hope that the court will use lenity. The 
extreme punishment allowed by law is three months imprisonment and 
a fine of one thousand dollars. The judge may remit the imprison- 
ment and reduce the fine as he pleases, It seems to be generally believed 
that sentence may be held in suspense. These trials have produced a 
good deal of excitement in certain circles in Wall street. And the 
most noteworthy fact about the prosecution is that it stopped the high 
rates of interest, so that the mercantile community have been able ever 
since to obtain the usual accommodation from the banks. It is this circum- 
stance which has caused the usury law to be regarded with more general 
favor than formerly in New York. 

The spirit of modern legislation is adverse to attempts to govern by law 
the price of commodities or the rates of Joans. Supply and demand are 
believed to be better regulators of contracts and prices than the wisest 
human restrictions and the best Luman laws. Accordingly the usury 
law of this State, although it was passed in 1837, has never, we believe, 
been put in force until now. Still it bas been kept on the statute- book, 
and the numerous attempts to repeal it have always miscarried. These 
attempts, we understand, are to be repeated next winter at Albany, with 
what success remains to be seen. For the present the law is more popular 
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than it has ever been before; for to it the people ascribe in part their relief 
from those fierce, prclonged spasms in the money market which suspended 
the collections of our mercantile houses, and made it impossible for almost 
everybody to getin his debts. The debt-paying machinery of the country 
was deranged and controlled by cliques and speculators, who, to fight their 
own battles, succeeded in throwing into confusion the financial arrange- 
ments of this metropolis, with great consequent damage to the business of 
the whole country. e 

It has been urged, and we believe with justice, that some ‘of the per- 
sons who have been prosecuted were mere agents and had nothing to do 
except as accessories with the schemes of the tight-money ring. This 
extenuation may properly be pleaded as a ground for inflicting a lighter 
punishment. But the favor has been asked for on other grounds. And it 
would not be easy for any judge to discriminate between the various degrees 
in which each of the convicted brokers is implicated. 

The popular approval of these prosecutions must not be taken as evi- 
dence that any severe penalties are desired. What the people wished 
to accomplish was first to stop the monetary spasms and to relax the 
tourniquet with which the cliques had strangulated business and arrested 
the vital functions of out internal commerce. The second object was to 
prevent a repetition of such a conspiracy. Never before in this city has 
so bold, so rich, so adroit a clique been formed. It was small, compact, 
but as usual has failed in its chief objects, which were to break down 
the prices of government stocks and other securitics. This depression of 
stocks was to be produced as a result of monetary stringency. Stocks, 
however, were sustained, and the clique found that its protits went to the 
money-lenders, many of whom fell gladly into the plan of charging high 
rates for money and lent themselves in various ways to the projects of the 
speculators. There were thus implicated in the trouble several indepen- 
dent parties all united in the single obj»ct of tightening the money-market. 
Some had the ulterior aim of putting down the price of government bonis, 
others of depressing the railroads, while others again had no other aim 
than to lend their funds at the highest possible rate of interest, reyardless 
of the mischief and commotion they were producing by this concerted 
attack on the money-market. It might be a usefui task to detail the 
methods and devices by which these adroit and skilful assaults on the 
money-market were made, and it would at any rate be gratifying if we 
could show that the profits of the campaign passed over the guilty 
parti-s, and that the chief conspirators were no more successful than they 
deserved to be in making gain by their manceuvres. This circumstance, 
however, would not be sufficient to prevent similar enterprises in the 
future. Accordingly, the popular desire seems to be, that if, as is probable, 
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the offenders who have just been prosecuted and await the sentence of 
the laws ould be let off with a slight punishment by the court, there should 
be a distinct understanding that in fature the law will be put in force if 
another combination or conspiracy to produce a financial spasm should 
render it needful. 

Such, we believe, is the public desire, and if the usury law should thus 
be rendered more stringent and should become a more prominent part 
of gur State legislation, the cliques have the satisfaction of knowing that 
it is the work of their own hands and the fruit of their own devices. 





THE TEHUVANTEPEC ROUTE.* 


The proposed railroad across the Isthmus of Tehuantepec, the construc- 
tion of which has already been undertaken by a company of Awerican 
capitalists, is an enterprise of the greatest importance to the commercial 
interests of the country. For several years the preparations for this work 
have been quietly progressing, under the direction of some of our leading 
capitalists, and everything is now ready for the immediate construction 
of railroad, carriage road, and telegraphic communication from ocean to 
ocean, across the Isthmus ; Mr. Marshall O. Roberts, of this city, having, 
as we are informed, signed the company’s bond, as surety, in the penalty of 
$100,000, in gold, for the construction, within eighteen months, of a car- 
riage road and telegraph iine along the entire line of the proposed rail- 
way, to assist in building the latter. We are also informed that the road 
itself is to be begun within two years, and completed within five; the 
work to progress at the raie of fifteen leagues, or one third of its entire 
length, each year. From the elaborate and elegant octavo volume of 209 
pages, prepared under the able direction of Mr. Simon Stevens, President 
of the Company, we learn many facts regarding the Isthmus of T+huan- 
tepec, as well as of the proposed railroad and its advantages, that are of 
great importance and interest. The volume, indeed, is wholly without a 
rival in the literature of the great material enterprises which characterize 
the present century; presenting not only the resources and prospects of 
the company, and the results to be accomplished by the successful com- 
pletion of the work they have undertaken, but a fund of useful and vilu- 
able information for the general reader as well, which would insure for it 
a careful perusal by the intelligent reading public throughout the country. 
The following summary of the contents o* this comprehensive volu : e will 
doubtless be found of much interest by many who cannot readily obtain it. 





* The Tehuantepec Rai!way: Its Location, Features and Advantages, uuder the La Sere 
Grant of 1363. D. appieton & Co. 
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The history of the present enterprise is briefly told, although a glance 
at history will show that the project of opening inter-oceanic com- 
munication across the Isthmus of Tehuantepec was first proposed by the 
daring adventurer, Hernando Cortez, as early as 1529. It was not until 
more than three centuries later, however, that the Mexican Government, on 
the 7th of October, 1867, made a concession for seventy years, to a com- 
pany organized by Don Emilio La Sere, of the right to open iter-oceanic 
communication across the Isthmus of Tehuantepec by railroad, carriage- 
road and telegraph. This concession also grants large tracts of valuable 
lands to the company which, together with the proposed road, is declared 
free from taxation or imposts of any kind by the Mexican Government, 
except the payment of twelve cents for each through passenger, and eight 
per cent of the net profits whenever dividends to stockholders shall be 
declared. This grant was confirmed by the Congress of the Mexican 
Republic, with a few modifications, on the 29th of December, 1868, 
approved by the President, January 2, 1869, and duly officially published. 
Pursuant to said grant, Don Emilio La Sere formed the Tehuantepec 
Railway Company, composed wholly of citizens of the United States; 
and this company, in November, 1868, cbtained a charter from the State 
of Vermont, incorporating it with a capital of $18,000,000, divided into 
shares of $100 each. The Company has received from La Sere the assign: 
ment of the grant, as intended by the Government of Mexico, and entered 
into a bond to that Government, in the sum of one hundred thousand 
dollars, for the construction of the road in compliance with the terms of 
the grant. 

In connection with the proposed railroad, the enterprise contemplates 
the establishment of such lines of steam and sailing vessels as may be 
found necessary to meet the demands of international commercial inter- 
course. On the Atlantic side of the Isthmus the road will begin at 
Minatitlan, a town situated on the Goatzacoalcos River, twenty miles 
from the Gult of Mexico. This point is at all times and seasons acceasible 
to sea-going steamers, and, with the improvements to be made and the 
light-houses to be built, there will be no difficulties to be encountered by 
vessels entering the river. From Minatitlan the line takes a direction 
almost due south to the Pacific ocean, which it reaches at the port of 
Ventosa, distant 162 miles from the northern terminus, The bay &t the 
mouth of the Tehuantepec River was for a long time regarded as the most 
convenient terminus; but subsequent investigations have revealed the 
fact that even a better harbor can be obtained at Salina Cruz, about three 
miles westward. From the interior, the approach to tle shore is easy, 
and the topographical features such as to make the site suitable for the 
erection of ali necessary buildings, or even the growth of a new city, 
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The anchorage is excellent: the shore being so bold that from 18 to 28 
feet of water can be obtained at a very short distance. Nature has done 
much to prepare the way for the construction of the necessary improve- 
ments, which can be erected at a very reasonable cost. 

Unlike the deadly and pestilential swamps of Panama, the country 
along the line of the proposed road includes some of the loveliest valleys, 
the most fertile stretches of high table land and luxuriantly productive 
“bottoms” to be found on the American Continent. It is, to the very 
highest degree, available for agricultural purposes, and abounds in gold 
and silver “ placer” diggings, and petroleum springs. The land granted to 
the Company comprises a belt twelve miles in width extending along the 
entire length of the road; in conceding which the Government of Mexico 
has not only given a magnificent proof of its enlightened interest in this 
enterprise, but has endowed the corporation with a property which needs 
only to be truthfully described to add materially to their financial posi- 
tion ; for each alternate league of the public lands on either side of the 
road, or on astrip of territory two leagues in width, is permanently conveyed 
to the corporation, in fee simple. As the road is to be, in round numbers, 
fifty leagues in length, a rough calculation reveals the fact that a landed 
estate of great value has been added to the other productive resources of the 
Tehuantepec enterprise. The lanis abound in India-rubber and mahogany 
trees, dyewoods of the most valuable kinds, medicinal plants of great 
commercial value, native hemp or iztle in unlimited quantities, cocoa, 
cochineal, sarsaparilla and numberless other plants indigenous to the 
country. The soil and climate are admirably adapted to the successful 
cultivation of coffee, indigo, tobacco, rive, pepper and maize. The coffee 
of this region is only second in quality to Java. The forests may be 
‘made to yield unbounded supplies of tar, pitch, turpentine and rosin. All 
tropical fruits, such as oranges, lemons, pineapples, bananas, etc., are 
abundant; and even the most careless and inefficient cultivation 
stimulates them to a most luxuriant production. So that, whether as 
primeval wilderness or as cleared and cultivated land, the domain of the 
Tehuantepec Railway Company may be made immediately productive, 
and a local tariff built up in all respects sufficient to warrant the con- 
struction of a much more expensive line. And this is certainly a most 
important feature in the prospects of any enterprise, as affording a basis 
for safe operations, which is not always obtained even in more densely 
populated regions, It is with a view to the development of the rare rich- 
ness of this favored province, quite as much for the inter-oceanic transit, 
that the Mexican Government has made so munificent a donation ; and it 
is but right to add that the great landed proprietors, whose estates lie in 
the neighborhood, seem to be equally alive with the government to the 
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important benefits which are to accrue to them from the construction of 
the road, and manifest a disposition to extend the utmost liberality to its 
managers, The importance of this fact will be appreciated when it is 
considered how largely these men, who are in tl eir way very much like 
feudal Jords, can influence the supply of labor and assist in providing the 
many requirements of the employes of the Company. In speaking of 
the immediate resources of the Tehuantepec region, the mines may be 
for the present left out of the account, though no doubt exists of the auri- 
ferous wealth of this portion of the Isthmus; but mention may be made 
of the fact that unsurpassed facilities exist for the manufacture of salt and 
lime—the former of which already engages the attention of a portion of 
the present inhabitants, 

Although lying within the limits of the equatorial belt, the climate of 
the Isthmus is agreeable and salubrious. The country is well drained and 
dry, with an abundance of swift flowing streams, and, being for the most 
part an elevated plateau or table land, is traversed by constant winds 
sweeping from ocean to ocean. It is said that the surveying expeditions 
of this and other enterprises on this line, though very much exposed and 
compelled to sleep for the ‘nost part in the open air, reported fewer cases 
of sickness than would have been deemed inevitable in any similar cir- 
cumstances in any of the States of this country. Is will therefore be seen 
that the climate of this portion of the Isthmus presents no obstacles in 
the way of the enterprise, while it exhibits many advantages over that 
of Panama, 

There are but few natural obstacles in the way of constructing the pro- 
posed road. The “mountainous region” occupies a strip of territory 
with an averaged width of about forty miles, in the centre of the Isthmus, 
and may be said to extend from the Jaltepec river, on the north, to within 
twenty-five miles of the Pacific coast. Here, in the elevated ridges and 
spurs of the Cordilleras, are the only important. obstacles to railway con- 
struction ; but the continuity of the mountain chain is very nearly broken 
by a pass which lies nearly in the line of shortest communication between 
the two oceans, It is as if nature had providentially cared for such an 
exigency as the present proposed route; for the depression is so marked 
that the highest grade to the mile at any part of the line is but little more 
than sixty feet. On the Pacific side the gap or opening is narrow, and 
the descent quite rapid, toa series of table lands, which incline slowly to 
the coast at about fifteen or twenty feet to the mile. The surface is 
remarkal.ly smooth and even, and their gentle slope is ad mirably adapted to 
railroad purposes. The amount of tuoneling which will be required, even in 
the mountain region, is comparatively small, and none of the rivers present 
unusual difficulties in the way of bridging. The summit of the road will 
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be only 793 feet above the level of high tide, and the severest grade will 
be sixty feet to the mile, and this but for some twelve or fifteen miles, 
while for the rest of the distance the average grade will be less than 
twenty-five feet to the mile. The gauge adopted is four feet eight and a 
half inches, that having been found by experience to be the most 
economical in working as well as in first cost. The preliminary carriage- 
road will bave the samme general location as the railroad, but wil) follow a 
slightly different course, making its total length 200 miles. It is to have 
a carriage-way fifteen feet wide, and the timber on each side is to be 
cleared to the width of fifty feet. Ten substantial truss bridges will be 
required for it, beside a number of smaller bridges and culverts. The 
cost of the road will be about nine millions, according to the estimates of 
the engineers in the employ of the company. It will require $160,000 
for the carriage-road ; the grading, bridging and preparation of the road 
bed for the railroad will take $6,000,000 ; the superstructure, $1,500,000 ; 
the equipment, $400,000; and the other expenses—engineering, survey - 
ing station houses and similar things—a little less than $1,000,000, 
making the total amount of capital necessary to be raised $8,900,000, or 
about $55,000 per mile for the 162 miles, 

Of the advantages of the work when completed it is almost impossible 
to speak in brief. A glance at the map of Mexico will show that the 
geographical position of Tehuantepec will secure to the new route the 
entire west coast freightage, including the almost entirely, as yet, unde- 
veloped commerce of the rich provinces of Western Mexico, and that of 
part of East California, Arizona, New Mexico, Nevada, etc., which cannot 
be transported overlend to the Atlantic shores, but will find its future 
way to the sea through the Colorado river and the Gulf of California; as 
well as the already established trade of California, Oregon and the 
extreme Northwest, which must eventually seek its passage across the 
Pacific on the line of the North Pacific current. This includes the Jap- 
anese and the best part of the Chinese freightage. The Australian trade 
and that part of the Chinese, East Indian and Island commerce which is 
compelled to take advantage of the South Pacific trade-winds and cur- 
rents, will find little to choose between Panama and Tehauntepec, if it 
has a European destination; but, if consigned to any port of the United 
States, it cannot fail to find a marked advantage in seeking the more 
northerly transit, especially as the winter passages, even of the present 
New York and Panama line of steamers, are trequently made to the 
westward of the Antilles. As Mr. Stevens says in the volume before us: 

“ The Tehuantepec route is, of all the routes proposed from the Atlantic 
to the Pacific Ocean, the true American route. It is the route which is 
entirely commanded by our possessions on the Gulf of Mexico, and not 
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domineered over by any British possessions whatever. In case of a war 
with Great Britain, our vessels bound to Chagres would be obliged to sail 
almost within gunshot of the British forts at Jamaica. The Mississippi 
river being the great artery of the West, and the Mississippi Valley 
destined to be the great reservoir of the population, enterprise, and 
nationality of the United States, we are at all times better prepared to 
defend the Isthmus of Tehuantepec than any other position on this side 
of our continent south of New Orleans.” 

The project of an inter-oceanic ship canal across the Isthmus is said 
to form a part of the plan of the Company proposing to build the rail- 
road and carriage-way; but in the volume before us Mr. Stevens expresses 
the belief that such a work will not be undertaken until the demands of 
our commerce renders it indispensibly necessary. Such a work, it is 
estimated, would cost about $325,000,000. For all present purposes, 
however, the railroad will serve, as its carrying capacity will be found 
susceptible of almost indefinite expansion. Still, looking to that far 
future in which a ship canal across the Isthmus may become a practicable 
enterprise financially, the Isthmus of Tehuantepec possesses topographic. 
features which will certainly attract to it the investigating eyes of scientitic 
explorers for the most available route. 

Considered simply as a scheme for the improvement of the facilities of 
intercourse between the Atlantic and Pacific coasts, the people of the 
United States have the deepest interest in the completion of the railroad, 
and the far-sighted capitalists under whose direction the plan has matured 
into a purpose deserve our heartiest sympathy and most earnest good 
wishes for the success of their enterprise. 


THE PUBLIC DEBT STATEMENT. 


The July schedule of the public debt, which appears elsewhere, 
demands very little special notice except as it shows as usual a reduction 
of the principal of the debt. The receipts from internal revenue have been 
swelled of late by the payment of the annual taxes which are very wisely 
made due in the summer, in order that the currency and the money 
market may be less perturbed by the influx of so large an aggregate of 
greenbacks into the Treasury. The income tax alone will amount to 
some 40 millions, and if the payment of so large a sum within a few 
days were not allotted to that period of the year when there is a great 
accumulation of idle currency in the financial centres, our clumsy and 
inelastic monetary machinery would receive a succession of jerks and 
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spasms which must cause no small trouble in the money market and in 
the movements of business, It was on this account that the time of 
paying the income tax was changed a couple of years ago from September, 
when business is brisk and greenbacks cannot be spared, to July, when 
business is dull and greenbacks can be absorbed into the Treasury with 
less risk from the temporary depletion of the channels of the circulation. 
Still this year is exceptional, and in consequence of the feverish and sensi- 
tive condition to which the money market has been reduced by the spasms 
and unprecedented strain of the past six months, the locking up of so large 
an amount of currency as is usual would have been attended with peril. 
Accordingly the special case had to be met by a special remedy, and Mr. 
Boutwell hit upon tke expedient of buying up the bonds of the govern- 
ment. In payment for these bonds he has poured out the currency from 
the Treasury vaults as fast as it accumulated there, and when Congress 
meets he will seek instructions as to what is to be done with the 40 
nillions or more of Five-Twenties in which the surplus revenues have been 
thus invested. It is perhaps premature for us to discuss now the probable 
action of Congress. But various opinions are held in Wall street as to 
what should be done, and a lively contest of opinion will doubtless be 
provoked. There are indeed some p2rsons who contend that the 
Secretary has exe eded his legal powers in making these purchases. We 
apprehend however that it will not be difficult to find law for everything 
that has been done, and Mr. Boutwell is too shrewd and has too 
enlightened advisers to be caught tripping. Moreover the necessity of the 
case justified some exceptional treatment, and the success of Mr. Boutwell’s 
policy is a strong ground of defence. It has been urged that the Treasury 
purchases of bonds have caused a speculative advance in their price. And 
no doubt a part of the rapid rise in the market value of government 
securities is due to this cause. But perhaps too much iafiuence is 
attributed thereto, and before Congress mects we shall have an oppor- 
tunity of testing this point by the pertinacity with which the advance is 
sustained. 

In presence of this gratifying appreciation of our National securities 
which are nominally worth to-day 250 millions more thau at the beginning 


-of the vear, there has been a great deal said about the reduction of the 


rata of interest. It has been even affirmed that some Frankfort capitalists 
have offered to negotiate a Joan at five per cent for 300 millions of dollars. 
Of course this is mere sensational gossip, for at Frankfort to-day our six 
per cent bonds are offered at eleven or twelve per cent below par. It is 
therefore absurd to say that while they can buy our six per cents at 89 or 
less, they will give us 100 for our five per cents, or even for our four and a 


half per cents. Our bonds certainly bear too high a rate of interest, 
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We ought to be able to reduce that rate and thus to relieve ourselves of 
part of the pressure of the hordes of taxation. But it may well be doubted 
whether this reduction and this relief are to be secured by any large loan 
negotiated in Europe. However this may be, the question of lowering 
the rate of interest is assuming more and more importance, and the 
pressure which will be exerted in Congress for relief from’ internal 
taxation will render it a necessity that some change should be made. It 
will be remembered that our debt was funded in Five-T'wenties with the 
special purpose of securing its controllability, so that at any time after 
the year 1867 there might be an adequate proportion of the public debt 
which was subject to be paid off at par. By this expedient we expected 
to have the option of using our surplus in paying off our debt by degrees 
without being required to pay a premium as we had to do when we paid 
off our debt more than a quarter of a century ago; and secondly we 
expected to take advantage of the improving credit of the country and 
pay off old loans with the proceeds of new loans obtained at lower rates 
of interest. These objects so far have not been secured. The agitation 
of repudiation, with other causes have been adverse to the public credit, 
and instead of lessening since the war we have been rapidly increasing 
that burden. ‘To illustrate this point we have completed the following 
table showing the various rates of interest which we paid on our debt, and 
the proportion of the principal which stood at each rate in each year 
since 1860: 


daly ——Coininterest.-—— -———-—Currency interest.———— — No Miscella- 
or "Ted 6p.cent, 6p. cent. 7.30 p.c 6p,cent. 8p.cent. interest. neour, 
Ley , oer $2BAG1.000 S..cccccrcee Qeccee cers Qeececccese Silecesevees $19,795,611 

45,041,948 3),428,000 . ..... 10 24,550,225 22,464,712 

754,614 483, 122,836,550 .... eer ae "669, “000 110, 417, 28 

208 2 407, 839, 145 886,349, 652 

109,350,150 5 ee pane 454, 073,548 398. 332, 326 

199,792,100 830 000,000 474,646,601 247, 304,1 195 

198,241,100 798,939, 3.0 162) 054, 140 443, "449, 04% 123, 335, ,630 

198,431,350 451,233,425 123,731, "430 417, 177, 534 15,635,816 

3.183.400 221,583,400 53,814,890 63,000, 000 4! iy 302,891 18,099,175 

1859... 1,86, 341,300 221,589,300 68,638,320 66,129,000 418, 608, "501 5,071,834 


Included in the above currency six per cents are railroad bonds, and in 
the “no interest” column gold certificates to the following amounts, 
Under the head miscellaneous we have grouped together treasury notes, 
temporary loans and over due securities. 


R.R. Bonds. Gold ee 
ee Vebadadnwebhieecvaiss4 cg Gl et aes cia ke 1,258,900 
oot peceeeseecrcaccces ces wae CSO reeseerers 6,042,000 3,103,180 
GdRaeeeudcseedess céPes a> 15.40». 000 19'457 960 

i 22,210,000 22,414,000 

58,638,320 30,459,640 


tree oe 


The chief object of this table is to show that, so far as regards the 
pressure of the interest, we have had no relief since the war, no change 
from a higher to a lower rate of interest. It is true our bonds have 
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risen in market value, Five-twenties are now worth in Frankfort or in 
London twice as much as the quoted rates of the period of greatest depres- 
sion during the war. But the whole of the gain arising out of this 
improved credit has gone into the pockets of the speculators, the binkers 
and their customers; while very little, if any, of the gain has accrued to 
the National Treasury or has been available for the lowering of taxation 
and the relief of the burdens of the people. In the pressure of bard times 
and heavy taxes, it is the contemplation of such facts as these which bas 
produced the outcry for a lower rate of interest on the debt—a demand 
which, in some way or other, will have to be satisfied. 





RAILROAD ITEMS. 


Carcago, Burtrseton and Quixcy Raiteoap.—The Annual Report for the year 
enaing April 80, 1869, shows the following : 
The gross earnings of the railroad for the year have been as follows : 
From Passengers........scccccccceseccccses socerensseceosceee sees $l,059.808 61 
Freight oft ie BAB a ate 1. 4,768,864 29 
Miscellaneous, ih e.. 894,686 28—$6,812,809 18 
TRTOTORE GT GACHOMMOS. .. ics ccccc cesses: coscscccecss scudecceutecens@esecc 33,716 18 
is sa canes ibe ah con: ci) Kings vans She cpecka rain ca, dak $6,846,525 36 
The operating expenses of all kinds, laced ng nee, both Sta:¢ and National, 
and rent of uacks, and cost ot transfers have . oe $3,668,622 14 


Leaving applicable for interest and dividends during the year.... sececceseeee $ayl @7, 903 22 
The nce to credit of income account at the close of last year was esses 491,963 80 


saves sececcescees es o0.$8,669,872 02 


. Pee eeessces eece 


Total COS Coes eres ene SOTO esse esers Cees eeeresese 


There kave been paid during the year— 
Interest On DONA... ..crcececcccsecevce serceeersessceces: 
Dividend No. 16..... does boanledecipeee ae ctcense 
Dividend No. 17..... ‘ oahees 
x on dividends, . ee é 130,092 85 
152 bonds for sinking fUNd.... wecceceececece socccscrecssscccssonee © 161'200 00 
— $3,169,619 79 


_—_— 


Leaving a balance to credit of income account at the close of the yearof......., 800,252 23 
Exclusive of amount paid into sinking fund, wh ch at tuis time is ........ ‘ 1,036,761 13 


—_— —- 


If the amo untpaid into this fund be a proper credit to income account, that 
account stands at..... eutan SELL Manabe Ss enawcasbanes Nisseeced © eee $1,537,018 36 
The gross earnings of the road have been in exces: of the previous year by 
$658,161 98, notwithstanding the somewhat diminished rates of fare and freight. 
After referring to the various improvements, and new connectiovs made necessary 
by the rapid progress of railroads and civilization in the West, the President remarks : 
“To provide the requisite means forthese purposes, they propose to dist ibute stock 
among the stockholders, at its par value, to the extent of twenty per cent of the capital 
stock of the company, as being at once the easiest and, to them, most agreeable 
mode of raising the money.” 
The treasurer’s report shows the following : 


GENERAL ACOOUNT—DEBIT. 


Capital Btock.......ccsccesccecccvsere. §o00d eens Cee 600e8 Cree cece ceeseestcoeceres $1 


Funded debt.......... inhi admknehek ches ad ixaeks Keddcneseusnaniae 
Due on mo'tgage of —— Cross Railro:d ............00. pinkie skes haw nee 


Opersting accounts unpai sie kg eae Cakes tb 
Due Chairman of Board for advances.. 40 o0dntbspsiesnendaesese« 


Sinking fund.........-2+---esee-cseees 
Balance to credit of income ACCOUNL....... ...screcconccccrccecscccctcocccccere. 


$21,999,134 90 


SOOO Seer eserereseeesereseee®e 
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CREDIT, 









Cost of constraction before Way, 1808.........0+..+ CCC Soe HOH OEE SEES HEH Hee $14, 507,344 47% 
Cost of equipment before oye of 1868...... es Keun da dopenewabneass os bk sépueaneenun.: saan! On 
Dueon Nurinern Cross Rail:o DN iek AAU sek ine.s940.weud aes eeban a CeaKaeNKR hee 270,000 00 
eT mcaeion devon the yous. ada tesencke cau yeaa eek tAceumbentabanes 1,287, 205 60 
cao pg ment Quring tne y: ar..... Diguwaescnswesne oe: gen. fo eceeebbaeeeenee 644,811 72 
m bane od for faiure operations................ cdnge ikbvansckhaosecwin 490,923 07 
— Palace Gan Company stock... f Miaisnas Weed ee hseeianie suse cue ceenaanedas 66.200 00 
Steam Ferry, President and other aa pidinn epi 96 00k pene 41,074 Ot 
Burlington depot, ground and sccresions..........-.cceccscessscseeeces ON 815.946 42 
Chicago teams fortransferring ‘reight —_....... anion apreeke « pedsutesegiuaces 4,500 00 
Monthly traffic eeaente and bills rmceivable....... .....eee0 es eds beee dent cncd 257,408 43 
Post Office | oe iliocon See sens evne sive 8,935 40 
rg ry an Wiseon i River Railroad pref, ‘stock, 7 instalm’s. 412,737 04 
Ke: kuk & St. Paul Railroad Sompeny eirudes ales i Gieiiu bus vacua . $500,401 68 






Leas amount received on bonds.........ccccceesceccee -eececversece 413,781 06 
-—- 86,620 62 


American Central Railroad construction account.........00.  .seees . $926, 032 89 



















WG CN III oid in ui b Shc ab ke 00 60 db06 cde deve ee eosccceccesccse  11,808:70 

$937,856 68 
Less received on sale of bonds........ KE NU Wa e San ceecsebe concevecesa: ORRpIOG ID 

—--—--- 298,708 55 
Due from agents and connecting roads... ..... cece cee cece eens cent ecee ceeeseee 115,983 97 
Deposits iu New York and treasury .............0.000 Pibae peu nukues:caaoe canes 81,831 73 











MES ce oh be ek Cab ee ces CBSO enccens. 6 saceeonescdeddccancoacceses epecesece $21,999,134 30 
SINKING FUND. 

The sinking fund has now $77,000 Chicago and Aurora 2d mortgage bonds ; 
$628,000 Chicago, Burlington & Quincy incenvertible 8 per cent boids ; $11,000 
Chicago Burlington & Quincy conv: rtible 8 per cent bonds; $151,000 Chicago, Bur- 
lington & Quincy trust mcrtg»ge 7 per ceut bonds, and $129,00" Chicago, Burling- 
ton & Quincy trust mortgage 8 per cent bonds; a totcl of $991,00 , purchased ata 
cost of $1,035,761 13. 

Exports or Tron Ratts rrom Great Brirarn.—Mesers. 8. W. Hopkins & Co., 
Rai road Iron and Steel Rail Merchants, Nos. 69 and 71 Broadwey, N. Y., and 58 
Old Broad street, London, furnich the following official statement of the export of 
iron rails from Great Britain : 

Five Montus Enpine May 3isr: 
















1867. 1868. 1869. 
AMERICA, Tors, Tons. ‘Tons, 
eee e ete © FOS OCOO reese cesesece eecccesee 87.299 112,60 1i! ba 





United —- ae 
Rritish ..... 
Cuba .. 
brazil 
Chil. 


Peru... 




















‘EURUPE.” 
Russia ...+++0-0e0eseeeeees +s Sdeekkaves eas ne 
SEES GAS sa sepa widewAne oO RRGN one cesccpeesccectes ELE RED Eee a 
Prussia 












eee rere ee eeeeene 


send Riga aged nie wuts beebeuaeee | GhRebeanabeneesarnes ‘ 
H lian KERR aks bvaWe Nek i veseies cares esis: C1 14,66 4.880 


Spdaaul oes Sanat sid wae cu sb oka de tuukeies sissene. 488 8,717 5,673 







> 
. 
len! 
a 
SS DP a GED A ace RARE Rt: er 








Brigteh Tadta . oc. cccccccecccccseees esenees PERN ENE oas Danee an eee aoe ne 45,151 42,818 80 132 

MER KG Re SG AAS CRORE oho a pace asvcccncsvececcasessee: «sess G08T 4,688 9,901 
AFRICA. 

Eevee Seine k owe bAUHES OSbo veh 44s CO. ONES S ce ek ee eua Rd eae we . 8,541 10,512 3,711 

Uthcr countries ...........+ es sehen wddhe dacnddunaceencchenw, BAST 14,322 25,+92 

MN iss ias ie ead ons bee suddaeeceKe’s Sa ccOwOkidas dee 199,287 233,769 820, 175 









—The following is astatement of the amount of interest due Virginia by the various 
railroad corporations : 










Orange & ‘lexa dria... ....... gees ec deh Cece cede Une bso cecgton: 00s $17.500 00 
Richmond & Donville.............. cee cose eeee REE eu ciy peckt hes even vised 42,000 00 
RE Bo iad a vad odbc San clei “ward bc pdaswade sce: csvectesssonsses 6 500 00 
ee ray bn cSbu sp Sedeeescbisivedvusecacs: eseccces 252,000 00 
Vi v nit & Tenneesee. .......... CanMnue dns eee cake ose kage uneneteees aimee 420) 000 OJ 
Nirtolk & hetersbu g ......... da Wind bbasese sess 200i baeverecccescees woos 45,85) 13 












vee. $543,955 13 


Total eeeee POC HTH HOH THERESE HEHE OHO HESH Ht ee eesees eee ee COOP ee Teeter eee 
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Canapran Rattway Returns.—The earnings of the railways of Canada for the 
month of May, 1868 and 1869, were as follows : 


Great Westerticccccccccese secccesces- eve 
Groma © POM... o.656sesseesss i 

London and Port Stanley........ 

WOME ios vo nccevndncwess 

Northern........ .. ... 

Brockviile and Ottawa. 

St tawren eand Ottawa.. 

St. Lawrence and Industry... 

New Branewick and Canada .. oe i - 
European and North Americam.............cscccoeeccccenseeeserscseccs 


—The annual statement of the Michigan Central Railroad for the year ending 
May 31, 1869, shows the following results : 


EARNINGS. 

FTOM PASCNGETS.,. .cesceccccceesccssscesee- eves naeaweee ooee $1,795,806 11 

from IN ee Sa tc ccc c es cube kbesessuvesaees saceaves bens 2,755, 00 43 

From miscellancous,........2ssccccscscesssce cecscsecssensecess- -» 155,286 30 
———- — $4,716,292 89 

The ordinary expenses of operating, including local taxation and 

taxes ou dividend, bave been. POeene enwsi eu. cove svacses sass QUURETO TO 

Paid in.o sinking fund.... vecneneata® Lasxeeus 84,500 09 
2,052,773 72 
Leaving for interest and dividends........cesess. eocceceeceesss 1,663,514 00 
Toterest and exchange paid........cccsescscvecascecee eve ee 646,170 63 


Leaving, above all expenses, net..... ..cccsceseccsccessccesseeves eoes $1,017, 343f54 


The proper net earnings above those of the last year have been $115,235, and 
the excess of gross earnings, $245,000. The amount of the sinking fund from the 
current earnines is now $1,:51,599 85. There is outstanding no floating debt. 


The funded debt now stands at................ Sdn ne ceeneteusecsaneustes eoneeees $5 153,488 89 
Les emourt paid into sinking fund...... sb gumhes vse skas 6 oueaebocRbekeesec: Seaeegene OF 


Lesving the net bonded deb‘ at........... POs GcEee Bo ucakes bueeee $3,801,889 54 
The capi.al stock amounts tO......ccseeeeeeses evcceees 11,197,548 00 


-_——————— 


Bonded debt and stock t0...........seeeeees PERSE RAS RP RE ore Nido eee cae $14,999,237 54 


The bon ‘ei debt has been decreased during the year by conversion of bonds into 
stock by the amount of $1,815,500, and the stock of the Company has been corres- 
poncingly increased, and has also been further enlarged by a stock dividend during 
the year of ten per cent, amounting to $904,400, 


+The Burlington Hawkeye gives as follows the gross earnings ef railroads of Iowa’ 
for the year 18638, as gathered from books in the State Treasurer’s office : 

Railroads. Gross Farnings. 
Chicsgo & Norihwestern........- bad ekbS SE Ab Ske ekanebane hsees sesh ake eae 
Dubuque & Sioux City sb aces vec eee Ooo ee 35 
Dub qne & Southwesterd......sccccccccrcovcsecccsvcccccsscseveccsececsesecrsces 172,427 02 


 StO OO LY TCROEG as ogo 6455S bd) ood beds uk bwade RED: b40s 000 e800 KS 55,465 57 
Sioux City & Pacilic 1 7.000 02 
PPH* MOINES VO'OV 0. Sec vcnc ddvisesedecses ficigice TebeShouseeKks vuaceeeeawe 710,240 94 
Chicag, ock Fx dog Ob FG ic UNG ead a iss Keak ns sas S 1,051,828 84 
Burlington & Mi--curi.... pte Ke ee a Rees 841,652 24 
Cour cil Blaffs & -t. Jo . 153,854 93 
McGrevor Gri at Western ....... cecececee 408,25 03 
Meoeuh & et Pant... oes wneesicss sedive nd veas PPE a ere ; eke T1456 41 
*Du». & Dobnqu - Bridge Co...........ceeeesecserene os 2,7 3 24 
t+Dubuque Street R ilroad.... 10,78 28 


ROME ek cunsy shes Sues aue Hants euka babe tbe ecsesaneees sa0neuns 6% +. $8,118,197 66 


Rattroaps 1x Grorera,—Railroad enter prise is active in Georgia, The road from 
Milledgeville to Macon, completing tle Augusta and Macon Railroad, will be built 
immediately, Arrangements have also teen made to build the road from Augusta 
to Pirt Royal S.C, The Georgia Railroad Company have agreed to indorse the 





* In ope, ation but a few days 
+ In operation but x portio of the year. 
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bonds of the road. The survey of the lorg-talked of Northeastern Railroad, froin 

to Clayton, in Raybun county, connecting with te Tennessee roads, and 

aking a continuous railroad from Augusta to Knoxville, has been orderei by the 
Georgia Rai’roai, The Macon and Brunswick Railroad will be soa completed, and 
the extension of the Southwestern Railroad to the Fiorida line is also under way. 
The feud between the Augusta and Columbia and the South Carolina Railroad has 
been settled, and the trains of both companies now come and go between Colum- 
bia, Charlest-n and Augusta. 

Negotiations have been in progress for some time for the purchase of the South- 
western Railroad and branches by the Oentral Railroai and Banking Company of 

The Savannah [epubiican says that the bargain and transfer have been 
ected, the entire interests of the South:vestern road having passed into the 
ion of the Central Company on the 24th ult. 

The Frederick and Pennsylvania line Railroad Company has issued $27,000 worth 
of coupon corporati‘n bonds in sums of $200 $500 and $1000, bearing interest at 
the rate of 6 pr cent per annum in currency, payable on the Ist of June and 
December. The company has endorsed these bonds with a guld bearing interest— 
or its equivalent—of 6 per cent, and they are exempt from corporation and county 


tax. 


Rartroaps 1n Miynesora—aA letter in the Chicago Zribune gives some inter- 
esting information about railroads in Minnesota, At the present time nearly four 
thousand laborers are at work on the railroads in that State. One thousand men 
have just been taken by propell-r from the lower lakes and transferred to the 
raileone now building from the head of Lake Superior to the Mississippi River at St. 
Paul. 
On the St, Paul and Pacific Railroad, ninety miles west of Minneapolis are under 
contract. The laborers come from Sweden and Germany. Agents of the Com- 
pany hae circulated in those countries of Europe descriptions of the choice Jands 
in the Big Woods and the Kandiyobi prairies beyond that belt of forest; by 
similar personal influence, parties of emigran’s have been billited from their 
native villages to tne particular fraction of land destined to be a Minnesota 
homestead ; and the protection of the Company is not with irawn for a moment of 
the Icng journey. Even after arrival in Mionesota the Companys building: are 
arranged for their temporary occupation, while more permanent shelter is provided 
in the immediate section of the roa: under construction and of the lands to be occu- 
ied. 
F They expect in Iowa that every tier of country East and West will have its 
line of rail. Mionesota begins to show the same sort of Enterprise. There are 
railroais in the two lower tiers of counties; another in the fourth tier, and 
another in the fifth, The North Pacific and St. Cloud and Pembina Railroads will 
open other and large portions of the State, and of the region beyond. Of the lines 
in progress or projected, one is from St. Paul via Si ux‘ ity to the Union Pacific 
Ritlroad, west of Omaha. As to the North Pacific Road, the correspondent suggests 
that an elizible route would be on latitude 45 dezrees, crossing the Missouri 
River near the northern boundary of the Sherman-Harney Sioux Reservetion, cr ss 
ing the Yellowstone at the mouth of the Big Horn, and thence west near Helena, 
in Montana, and through the Hell Gate Pass to the Rocky Mountains to the channel 
of the Columbia Kiver. 


“Jor Companzes” or New Jersey.—With the view to procure funds for the 
improvement of the canal and railroads of the united companies, the stockholders of 
the New Jersey Railroad aud Transportation Company, the Delaware and Raritan 
Canal Company, the Cimden and Amboy Railroad and ['ransportation Compavy, and 
the Philadelohia and Trenton Railroad Company, are entitled to subscribe at par 
fo: 15 per ce t of the amount of stock which shall stand in their names on the books 
of the sail companies, collectively, on the 1 th day of July next, at the commence- 
ment of the “sy; the stock thus subscribed for to be stock of tve said three first- 
named companies, and to be contributed by them in proportion to the present amount 
of capital st ck of each company ; and each stockholder entitled toa fractional part 
of a share shall be allowed to subscribe theref ra full share ; but no fractional sub- 
scription received, The subscriptions will close August 10th. Every stockholder 
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holding less than seven shares will be entitled to subscribe for one share, The 
installments on aceount of the rew stock shall be paid in cash, in two instalments 
of 50 per cent each, as follows ; First—Fifty dollar: a share at the time of subscrip- 
' tion—between the 22d day«f July and the 10th day of Avgust, 1869. Seco nd— 
Fifty dollars a ehare between the 22d day of January and the 10th day of Feb- 
ruary, 1870. Stockholders failing to subscribe within the time mentioned, or neg- 
lecting to pay the instalments when due, will forfeit their right to the new stock. 


Rutiaxp Rartroad.—The decision of the Court at Vergennes, Vt., on the petition 
of the Rut'and Railroad Company for possession of the road, which was oppeed by 
some of the first mortgage bondholders of the old Rutiand and Burlington, leaves the 
matter as before the petition was made, the property being still in the hands of the 
trustees of the eecond mortgage bonds, Nearly all the second mortgage bonds have 
been converted into common etock of the Rutland company, and over $1,00',000 
of the $1,800,000 first mortgage bonds have becn converted into preferred stock. 
The Rutland :oad ask for possession, as they hold that they can manage more pro- 
fitable than the trustees, by increasing the rolling stock ani doing more business, 
This has beendenied them, and the case remains in the lawyers’ hands, and may be 
there for years to come, In most cases of contention for rights claimed equit ble com- 
premise is judicious, and we do not believe this an exceptional one. Even if the first 
mortgage bondholders could eventually, years hence perhaps, obtain every dollar of 
principal and all back ir terest, a fair settlement now would undoubtedly result more 
to their benefit than a long legal controversy, with its attendant costs und (roublee, 
The experience of other roads would certainly confirm this view of the matter.— 
Boston Journal, 


Tae Svusstirution or Ten-Forties ror Five-Twestizs as Nationa Bank Secv- 
Rit1Es.—The following letter bas been addressed by the Secretary of the Treasury 
to the Comptroll+r of Carrenev, July 23: 

Referring to mv letter of May 14th ult., I have decided to permit the substitution 
of ten forties for five twenties or the exchange of any gold-bearing bonds now held 
as security for circulating notes on the basis hitherto adopted; the ten-firties to 
be received at eishty five per cent of their par value, and all other six per cent 
gold-bearing bonds at ninety per cent. The six per cent currency bonds issued by 
the United States to the Pacific Railroad will not be received as security for the 
circu'ation of National banks; and the exchange of gold-bearing bonds is subject 
hereafter to revision if it shall be found that such exchanges are so frequent as to 
become onerous to the department. Georce 3. Bourwett, 

Secretary of the’ Treasury. 

The Comptroller of the Currency has given notice accordingly. 


Pacirio Ratrreoan Freicuts.—Under tke tariff for through freights by rail to the 
Pacific a car load weighing 18,600 pounds is transported from Chicago to Sacramento 
for $900. This is a charge of just $5 per hundred for transportation a distance of 
2,266 miles. The division of rates per car lead gives the road to Omaha, 490 
mil2s, $110; the Union Pacific to Promontory, 1,085 mi'es, $385 ; and the Central 
Pacific, from Promortory to Sacr:mento, $405. so the Northwestern or the Rock 
Island receives about $22 45 per car load per hundred miles, the Union Pacific 
$85 59, and the Central Pacific $58 70 per car Iead per hundred miles. The dis- 
tance from Chicago to New York is just about two-fifths of ihe distance from Chicago 
to Sacramento. 


Cotorapo R. R. Irems.—The Denver News eays that “a very large proportion of 
the goods now arriving at Denver come by the Kansas Pacific Road. Large invoices 
of groceries are coming in from Chicago by that route, all inclnded under a single 
rate of freight, and without classification, The tariff is astonishingiy low. Now 
let St, Louis compete with Chicago in her selling prices. 


Om Carex anp Attecuany River Rattkoap Uompany.—This Company gives 
notice that the Commissicners of its Sinking Fund will purchase for investment, on 
and alter August 2d, from the several stockh: Iders at par, five per cent of the capital 
of the etock as it may stand on the tooks of the Company on the Ist of July, 1869. 
Those who elect to sell that awount «f their stock at par for cash, must notify the 
Commissioners of the fact, and present their certificates before the 20th of July, The 
transfer books of the Company are t» be removed to Pittsburg after the Ist proximo , 
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—The Detroit Tribune comments as follows on the vote in that city against aid to 
railro:ds: “As we intimated would probably be the case, the propositin to loan 
the cred t of the city to certain railroad companies was defeated yesterday by a large 
majority. The majority against the Detroit & Hillsdale road was 3,874, the largest, 


and against the Detroit & Howell Roat 2,206, the emailes. The total vote was 


not far from 6,000. The vote of the city last fall was about 12,000, showing that 
the vote yesterday was about half the full vote, Little interest was taken in the 
election. But the adverse majority is decisive enough to show that, as matters now 
stand, Detroit will not he!p build railroads, As our reader: are aware, we desired 
a diff-rent result, and labored for it. We think the result, as it now stands, will 
be unfavorable to our city. The most rotent agency against voting aid was the 
existing railroad corporations, which organized the opposition, and from their employes 
furnished a considerable share of the majority aga‘nst it.’ 


—The Portland, Saco and P:rtsmouth Railroad’s stockholders at their meeting 
lately discus-ed the contract between this road and the Boston and Maine and 
Eastern railroads. The latter were thereby bound to pry their rent in gold and 
silver coin, but bave for six years availed themselves of the Legal Tender act to pay 
in greenbacks, The lessers think that under a recent decision of the United States 
Supreme Court, they have .a right to recover back rent according to the ec ntract’s 
terms, which would amount to$194,658 in go!d, or $323,600 in currency. The direc- 
ters were accordingly instructed to take action to recover fur the past and enforce 
tor the future according to those terms, 


The N. Y. Tribune gives the following items; 

—The Rari an and Velaware Bay Railroad will be sold on the 4th, of September 
at the Manchester Depot, under a writ of fieri facias issued by the Court of Chancery 
at the suit: f Charles J. Hendrickson and Stewart Brown, complainants, who are 
holders of mortgages. The entire property of the Company, includivg the steamer 
Jesse Hoyt, will be sold, and the tranch road from Manchester to Tom’s River 
will be disposed of, subject to the payment of the principal of certain bonds secured 
by mortgege given to James W. Alexander Trustee. 


--The line of the Rockford, Rock Island and St. Louis Railroad is now located as 
far as Rhoad’s Point, in Macoupin county, From that place different routes have 
been surveyed, with St. Louis as the objective point. One route proposed lies 
through Miles’ Station thence to the Terra Haute Road; another through Ship- 
man ; anothgr through Brighton to Bethalto; another through Brighton and Foster 
burg to the Junction; and lastly, one through Upper Alton to the Junctivn. 


—A bill has passed the Senate cf Florida in aid of the railroads in that State. 
It is proposed t> issue bonds to the emount of $14,000 a mile, to aid in ex'ending 
the Pensacola and Georgia road to Mobile, all the bonds to be iseved at the same 
time. The second proposition is for the State to endorse to the extent of $14,000 
a mile the bonds of any company undertaking to Luild a road from Gainsviile to 
Tampa. The indorsed bonds to te issued as sections of five miles are completed. 


A meeting was held at Leavenworth on July t4th to organize the Leave worth 
and Gulf Railroad, The people of the c:unties interested in the road are in earnest, 
and the work will be speedily undertaken ani accomplished. Many leading 
capitalists are among the incorporators, and the scheme is one that will command 
the co-operation and supp rt of the people of a large and important section of 
country. 


The net profit of the Great Western Rairway Company of Canada for the three 
months ending April 80, 1869, available for dividend (after deducting iuterest 
charges lose by exchange, dc,)is $81,710 78, against $79,191 45 in the correspond- 
ing period of 1868, 


—The Toledo, Wabash and Western Railroad Company has adjusted, its legal diffi- 
culties, and all the suits are to be withdrawn. The company is nly to is ue $1,'00,- 
000 of new stock, instead of $1,000,000,to be divided equally among the parties, 
repre-ented by Azariah Boody and Jay Gould. The roid from Akron to Tole lo is 
expected to be built within eight months, and also that from Decatur to St. Louis, 
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PUBLIC DEBT OF THE UNITED STATES. [August, 


PUBLIC DEBT OF THE UNITED STATES. 
STATEMENT COMPARING THE RETURNS FOR JULY 1 AND AUGUST 1, 1869. 


DEBT BEARING COIN INTEREST, 


Character cf issues. Juy 1. Aug 1.. Increase. Decrease 

5a, os 259 (15 YT8).00e- sees. cesses  $2,010090 $20,000,000 = g..--. § AS... 
; ant, "61 (19 yrs). edbasbivesaues 7,022,009 7,022,000 heanes ec aee 

Ge, Brasct°6i after Dec 31, "BO) ome severe 18,415,000 18,415,000 aeeeee eeee 

" Oregon war)’ De skin scans 945.000 £45,000 i acne i iene 

fe, - Of June 0,61 (20 F8)..+4-..-. eeseeeee 189,817,500 i 100 

6s, * May 1, 6', (5-20's) | oH ~. 614,771,600 i 

68, ra June "63 TEL) x: wa ewbnbsd* lethadees 75 0 0.000 

5s, ‘* Mar, 1,” je hg ea 194,567,300 

6s, * Nov. 1. °61(5-20'2 akg whee 129.443.800 

6s, “ duly 1, °65 (5-20’s 832,998.950 

6s, ** Nov. 1, 63 (5-20's).. NR Te Ets 203,327,250 

6a, * July 1, "967 DB iciniiw cde dnbants- 6 379,5°2,850 

6s, “* July 1, "OR Cs Os 6 ccha kas aectcsas 42,539,350 


DEBT BEARING LAWFUL MONEY INTEREST. 


8s, Certificates (demand)........c.seeeeees. « $5,170,000 $50,810,000 
83, Navy Pension Fund ... eesesseeesee 14,000,000 — 14,000,000 


DEBT ON WAICH INTEREST HAS CEASED SINCE MATURITY, 


ea, Bonds of 1862, 67, °68............05 seeee $102,000 , $95,700 
5s, Bonds (tax indem.) 1*64.. ......... «+ 242,000 24 
Treasu Y Hotes prior to 1857. ........eecees 201,512 
since 1857 879,152 
6s, Retteeiinn of indebtvess ........ 2052-5 
soeru set, poten We'ee.. Share) sbnsenes 
Temporary REG ESN ene ) 
7-808, 3 year notes (°67 &°68).......-..s0. e086 1,106,500 


DEBT BEARING NO INTERZST. 


Demand notes...... $121,683 $116,719 

U.S. Legal Tender notes. ......... 855,925,195 356,000,000 sees 
Postal & fractional currency. ne -» 82,062,028 31,030,306 -.-. 1,081,728 
— Certiticates........ covece 80,489,640 36,725,849 ecesse 


RECAPITULATION, 


Debt bearing coin interest.........6+ esses $2,107,°30,600 $2,107, 931 800 $700 iaa ss 
“ bring ‘lawful money ciel attemans 66,120,000 64,810,000 eeceee $1,210,000 
“ on which i..t hs ceas’d.. fi asa 6 5,071,884 4,790,009 281,827 

bearin: no interest............ .-.-..- 418,608,501 423,872,859 5,264,358 abuse 


Aggregat principal debt ............ $2,597, 730,985 $2, 52,601, yoo 7 $3,673,231 

Coi. in erestacerued. ........... i TEN 45,373,930 31, os wee 18,523,591 
Lawful money int. accrued on 1,382,709 te rt 200 ener s 175,00) 
Int. accrued on matured debt. Pe "690,680 600.784 20,896 


Agg egated. bt Gint. ac.u'd,... ......0000+ $2,645,178, 295$2,635, 122, 739 suey 10,055,55 


Deduct amount in Treasary : 


Coin beloning to Government... wees =$79,713,6°3 $6,405,771 . $13,307,902 
Coin fo which certificates are outstanding. . ‘ 3.489, 1140 86,725,840 6,2: 6,90 
Curre: cy $7,097,819 23,3 1,654 ; 13,716,165 
Sink’ fund in coin, b’ds & int &,867, 282 11,932,147 3,064,865 
Other U.S. coin in . bds. purch»sed & accrued 

interest thereon Sheenese 15,110,590 15,120,590 


—_  -- - Ol > 


Total coin & cur’y in Treas’y. .. ........ sea $156, 168,414 1's, 556,002 


Debt less coin and currency...... Knaidndeak shee $2,189, 09 roy $2, 2,481, 566,737 


BONDS I SUED TO UNION PACIFIC RAILROAD AND BRANCHES. 


(Under acts of July 1, 1862, ard duly *, 164: qgaaasne paaie in 20 yearsafter date, and 
interest semi-annua ly, in January ane July, both in lawful money.) 


6s, Union Pecific Railroad $25,998,000 $26,6 '8,000 640,000 
6+, Union Pacific :E.)) R.R..... 6,303,000 6,203,000 é P 
6s, Sioux City & Pacific R. R.. . 1 628,320 1.62%,320 
Gs, Centra’ Vacific R.K : ‘ 22 T8H,1K:0 24,971,000 
tis, Cer tre] Bran h (Kansas). sas 1,6:.0,C00 1, 600,000 
6s, Western Pacificn R . stibechet nvee 320,060 "320,000 


Total amount issued... .....esee0e sess $08,638,320  $U0,860,320 $2,222,000 
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Monetery Affairs—Rates of Loans and Discounts—Fonds gold at New York Stock Exchange 
Bosrd—Price of Government Securities at New York—Course of Consols and Arericon 
Secu ities at New York—(pening, Highest, Lowest and Closing Prices at the New York 
Stock Exchange— General Movement of Coin and Bullion at New York—Course of Gold 
at New York—Course of Fore gn Exchange at New York. 

July has been marked by a more settled feeling in monetary affairs. There 
has been a steady reaction from the extreme stringency in money which had pre- 
vailed for some weeks previous, and at the close of the month the rate on call 
loans was 5@7 per cent and on prime paper 7@9 per cent. The change of tone 
was due almost exclusively to the release of a large amount of currency pre- 
viously taken into the Treasury. According to the Debt statement, the July 
purchases of bonds by the government, with premium added, amounted to some- 
thing over $17,000,000, while the receipts on account of gold sales were about 
$2,750,000, so that, upon these operations, the street received a balance of 
$14,250,000 of currency, about the amount which had been previously lost 
through the preponderance of Mr. Boutwell’s sales of gold over his purchas s of 
bonds and the large receipts of the Treasury on account of internal revenue. Con 
trary to expectation, there has been no influx of money from either the West 
orthe South. The latter section is evidently hoarding currency, in the absence 
of banks of deposit or of any means of employing its savings, aud having 
apparently no balance of indebtedness to the North, is not compelled to send 
money here. The West, instead of settling its maturing obligations in cur- 
rency or forwarding here its bank balances for temporary employment, has 
required all its fands for local business and sett'ed its Eastern bulances by 
esp:cially heavy saipments of breadstuffs. We thus find onrselves at the begin- 
bing ef August, close upcn the period for the Western crop movements, with the 
currency more than usu lly distributed over the country, and with but little cir- 
culation at the East, the amount of legal-tenders in the New York Clearing 
House banks on July 31, being only $56,100,000, against $73,600,000 on 
August Ist, 1868. This condition of things suggests the probability that the 
Western demand on this eity for currency to move the crops will be less this ful 
than usual, which is a consideration favoring a steady money market for the next 
few weeks, 

The easier feeling in money has contributed toa more settled tone on the 
Stock Exchange. ‘The severe experience of operators, during the spring months, 
has naturally produce! a marked caution, with a consequent inactivity. Some 
of the larger speculators have, under this condition of the market, taken a 
lengthy vacation, and siocks have thus been very much left to take their own 
coure. The only features of interest have been in what are known «+s the 
Vande: bilt stocks—New York C:ntral, Hudson River and Harlem—which 
have been actively dealt in at.a large advance, owing to the negotiations for the 
consolidation of the two former roads, and, ag is reported, the intended declar- 
ation of a large serip div dend upon the latter, New York Central advanced, 
Withio the month, from 189} to 217%; Hudson River from 159% to 194, and 
Harlem from 1423 to 1&3. The market generally, however, has failed to 
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respond to the epecial firmness on these stocks. But, although the trans ctions 
have been light, amounting to only 449,150 shares, recorded on the exchange, 
against 1,344 767 shares for the same month of 1863, yet there hs been a steady 
improvement in the tone of the market. the re ult of growing confidence in the 
future course of money and of liberal earnings by the roads. 


‘Classes, 1869. Increase. 
Bank gga eeP ASAT DIE SSDNA REMIND GObdED ER UKE 3,° 36 1,929 iki 


eee xe Sseeae iitneansesne ne ae ies 
‘ nae D 
oe 7 
wining te HN 2300 
Telegraph ‘* ‘ Cee ae 23,833 15.680 
Steamship“ ‘ vs dose us 55,201 23.490 
TRADE RO wane Gasidiececccs:se : %6,412 82,101 


Total—-JUNG, .... ioceneen sees pesecncoces eeoe 1,344 767 419,150 
Si.ce January 1.. .. eesseece coos 11,662,326 8,293,332 





The measures which have contributed to the e:se of money have, at the same 
time, been productive of an extraordinary activi'y and firmness in Govern nent 
securities. \ r. Boutw Il has bought, on the open market, $14,000,000 of Five- 
Twenty bonds. $2,00'! 000 being on account of the Sinking Fund and $12,009,- 
000 subject to the approval of Congress, the Secretary probab y assuming that 
Congress will hereafter consent to these purchases being charged to account of 
the Sinking Fund, fir the period antecedent to his incumbency, when the law 
providing for these Operations was not en‘orced. ‘The result of these large with- 
drawals of bonds ‘rom the market, and the vnticipation of further large pur- 
chases by the Secretary, in August, was au advince of 6@8 per cent on all bonds 
except those issues chiefly held in Europe, In Jaly there is usually a free foreign 
demand for the reinvestment of the Jaly interest; this year, however, the sup- 


ply on the foreign markets appears to have been adequate for that purpose and 
few have ben exported. 


BONDS SOLD AT THE N. Y. 8TOCK EXCHANGE BOARD, 


Classes, 1868, 1869, Inc. 
Rea Ws WOMON dvi ds ccs Gane Bibs ahha enn es ee $32,950,100 ; 
U.S. notes deccceekciaes Mende nes eee 2, PERE 
St’e & city b’ds . ee kes ae 6,592,010 
Company b’ds.. 1,188,500 1,134,500 


Wei ccs oe . $45,095,200 $40,676,600 § .... $4,418,600 
fince January 1 ‘ « 210,140,3.0  214,997,:59 4,857,539 akaiee 





The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of June. as represented by the 
lutest sa.e officially reported, are shown in the following statement : 


PRICES OF GOVERNMENT SECURITIES AT NEW XORK. 
Day ot -—6'a, 1881.—— ——-~fi’s, (5-20 yrs. ig 5's, —— 
month, Coup. Reg. Pees 7. = 6S. 
as oe wer 25g 


11734 (1187 j j ug 103% 
(Ho may) 
108% 


121% 








“ Sx? § Go Qe goer 


_— 
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of 76's, 1881. cena aga a ) Coupon-—————. 5’, 10-4, 
pencil Coup. Reg. 1862. new. 1867. 1868 vre.0pn- 
15... See O Per eseresesessseses 120% 120% 1243 TRU 120} 203 12035 1103 
Se icce ss xtew reve 120% 1203g 128% 191% 121% 120% iu evs 110, 
Dike chsboccseccesccece 190M ..... 128% WIM 198% 180% 190% he 
Oi iisiccissscsas <tecesce TRON 5.6es 12336 121% 1213¢ 120% 120% 120% 110% 

Be A iy aiken (kas wwwevs ee ee 123% 1215 115 1203¢ 120% 12% 110% 
BE Ga teow sa dicvonaeicsneee . 120% 120% 1234 121% PI 1G 10% 120% 110% 


eee ee 
apeenesereernre 









age peer 121% 
27.. Sipe ee 122 
; . 221 

$8... — 

SidWeseeevece Bae 

B85 iiccks weet Ceeeesee eee eess #8 eee 

H ON otha vhs says (0 0eee oedsee 
Highest... Ce Cwapee s véceceseece. Let 
TAME... cncdonccce wecccees coecesoe 198% 





steer 


tanee 








12135 


125% 


12534 123}g 12344 12234 





CS ee 


1223 122% 121 


121% We LWA 120% 1213 


Way 1924 191% 121. ....; 
1246 122% 123° 121% 12:% 121% 

123M 123% Ieee 12g 122 «1143¢ 
125% 1283f 123% . 


1174 118% 1164 115% 116% 103 
1233¢ 123% I22w 12236 122 1148 
121g 1% 118s 116% 1153¢ 116 WT 






COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON, 





tener 



























































































Cons} Am. securities. Cons, Am. securities, 
Date. for |U. 8.!I1.C. | Erie Date for | U.S.'1.C.| Erie 
sh’s. | shs. mon.}5-20s'sh’s, |sh’s, 
Thursday ........... 1) 92%| 80% 1936 || Friduy............00e. 23) 93% | 838 | 9134; 19 
Friday .......seeeee- 2 92%] 81%} 95 | 193{| Saturday ......... ... 24) 93%] £2%) 94%] 19 
Saturday ............ 3] 92%| 81%] 9544] 2934 Monday ....... sebes 93% | S25} 9137/ 19 
Monday ...... evecee 5) 9446] 813g! O54) 193¢|/Tuesday ............. 27] 93%) S2y] 94%) 19 
Tuesday ..... ~ 6] 9334) 8134] 9534] 193¢|| Wednesday.......... 2x| 934%) 82%| 94 | 19 
Wednesday.......... 7] 93} 8154) 94% | 199¢|/Thureday.... ....... 29) OBY| 58%! 9834) 10% 
a vevecee ©] G84] 8156] 95%] 195¢]|Friday................/0! 94% | 839,; 94 | 193¢ 
vee cece ce 9} 9355] S14¢! 9 W] 183g] |Saturday.......... - OL] 93) 93%) 94 | 10% 
tian Sl cevevess 10/93 | 8139] 95%] 1839 — PD Elda 
Monday..........-..12) 93% | 81%| 953) 184 ||Loweat.......... eoes--e+| 92%! 80%, 93 | 18K 
Tuesday ..... eoceee 13] 934g] 82 | 953¢| 18'4||/Highest...............4. 93% 8% v6 | 19% 
Wednesday ..... ... 14} 9534) 81%| 953g; 18% ||Range.......... bhava russ x 2 1 
Thursday... .».. 15] 983% | 822¢| 93 | 1934||Last.......... Shades eels 9334 six 94 | 19% 
Friday......... eeee- 16} 933g] 82 | 93 | 1934 ella incr Lacenaenes 
Saturday ....ce0es- 1.19) 933¢| $23¢| 9351 193¢||Low 3. o--0 «| G2] 7456) 922] 171¢ 
Monday.. va Ace 934} 825%) 933¢| 19}¢||Hig ag Rican aida’ wees 94 8i 93% | 26% 
Taesday... . ...«---20| 93%| 82%| Oils] 19)! Rng) HS......-....06 1%| 9%] 6%] 9i¢ 
Wednesday ..... -..21] 9344] 8334] 9449] 19 |) Last ._................. 9334] 83%4| 94 | 193g 
Thareday .... ......22] 9334] 8334] 95 | 19 

















Room has been very light. 





Gold bas attracted little speculative interest, and the business at the Gold 
There appears to hve been considerable di ap- 


pointment of the expectations of operators relative to the exports cf specie, 
the shipments having been comparatively light, while it was supposed, from 
the late large excess of imports over exports, and the heavy interest. p-ymvnts 


to be made to Europe da:ing July, we should h ve to ship large amounts of 
gold. While, the:efore, it was predicted in some quarters, 


at the opening of 


the month, that upon these grounds the prive would advance from 137} to 149, 
it steadily declined to 1344, and ranged for the most part below 136. During 
the month of July, last year, t!e price ranged between 140} and 145}; in 1867, 


between 138 and 140%, and in 1866 between 147 and 1254. 


The supply on 


the market has bein increased during the month, through the government pay- 
ments of July interest and the ‘Treasury sales of $2,0 0,000 of coin; and 
hence oa the Ist of August there was over $36,000,000 of private gold held 


on deposit in the Treasury, the largest amount ever reached. 
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COURSE OF GOLD AT NEW YORK. 
a . 





Date. Date. 


1 
Thursday....... .... 1131% Fri 
con eae paabpeete tig) iad ol awed eee 15h 
5 TUCBAAY ..0.. 000000520 138 
Wednesday..........28)1363¢ 
Thursday..........2.29)13584 
% Frid: cvewee 55000] B65 (| 1865, | 1865¢ 
ALUIMAY.... cece... 81 136% 1363 


oe 12434 |1873|126% 

me eteer eseed es ; 14d 145 1454 

veces 2ees{138% 1188 (1408; 140 

1% 6... 1471155341149 
28%¢;135 Spe ~ 1465 [144 
135% '135% : th 285 (255 

19 186% 185/196 (13574 Boconsnnesees 123% |145 {1283 
alae is" ia te a6 72 {109° |1083|1203¢ | 115 

2|135% 1135 44113 4g 135% ||S'ce Jan 1, 1869. 1343; |19034 | 14494 135% 


‘fue tollowiog tabie will -how the o 
lis pening, higaest, iowest and closi ice 
ot all the railway and miscellaneous securities quoted at the New Yors Stock 
Exchange during the months of Juve and Ju'y, 1869 : 
Railroad Stocks— yper i C ze < 
Alton & Terre Haut.... 0000. ..seseees a a a a or ee re een Sen. 
. ee a MN 60 Gig 398 
see: aide. "e Reaa icaasenre : 168 4 190" gd - 
o oO pre © .e. i ; — 
se oe & Quincy 1 190 bee 4 
, Vorthwest’Nesc.e. cess 9: * oe 
Od 9334 Sig 82 43% 5 
do ion 


4 
Columbd., Chic. & Ind. C......... 2006 118% 
5 

































































Clev:. & Pitisburg...........c.....0see 108 : a : 
0s 102 
7 "2 


do Col.,Cin. & Ind............... 
Del., Lack & Western............... 
Dabuque & Sioux city cnabihaihscuews 


arjem 
nnibal & St. Joseph 
do do pref.... 
Hudson River .......... 
[llinois Central .........0.escececeeees 
Joliet &« hicago... . ...........0.. es 
Elie BAM sibs ssnsinnss dden'sons ons re: i 
Lake Shore ............. es 
do  & Mich.Soutn 
Macen & Western 


Mickigan Centra 
io 8. &N, Ind..... 
Milwaukee &St. Paul......... 
ao do pref........ ewaicnsee 
Morris & Essex 
New Jersey 
do COIN] os osc kesenies pies 
New York Central bi 
do G6 N, HOVER. sas ices & eyes 
do GO WOMB ocises ccacics 
Norwich & Worcestec ‘ 
Ohio & Mississippi 
do do 
Panam 
Pitisb. 
Reading . ..--++...-)-+-e 
Kome, W. & Ogdensb’g 
Toledo, Wab. & Western... 
do do do pref............ wisi 
Miscellaneous— 
Cumberland Goal 
Pn syivania 
Witke barre C os aa ae ‘ 
Del. & Hud. Cana ea, 3 
Pacific Mail .... ccsesevcees weulveae él OOK 
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Boston Water Power .........++ < teow 36 15% 


aeseoresee seeeeeeeeveseeons 


erick Uli 


eebe ese eee es seseseseessensee 
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do aeeeeee eee bt 
Gece mon Telegraph. sss... AB 
pasa seer Gah voce cececccecsesse ee 


eeee oe - whew esenes oe 


Teobers & Brokers Billys «sac 


eeee teen 


6 
1g 
% 
Mf 
% 
4 
is 
‘3 
% 
f 
M 


AMEPICAN.,... 1s cece eee c eee eeees asvecce 


American M. Union... 


nited States. f..1....  ceccreee 


emeats Unies Ack ds cdesehasael aaee 


Wells, Fargo & Co...... oe 


62 
70 


6 
31% 


Foreign Hiselnaoge one Soin seals at set specie shipping rates ; 
of commercial bills and of bond bills, however, bas proved est Ry : obviate 
the necessity of sny considerable covering of drafts with specie, 

COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 


London. 
po for 
Days. . 
we anion 
+--+ 109% @109% 
se seemed 109% 

GRRE a 


6 reveeceeseeness *7109x%@1'9% 


q. eteeesee of 


Bis ces eree 


Qi, ccacseccceseseres ‘ee 
10. .cccere-cocceesesL09%@110 
12. ..cceccccsccccsee 109 @1:0 
1B. .ceveeccccvccseee- L09%@I0 
Wh. cccccccceeseceese L09%GIIO 
0 @110% 
Q@1 ig 
@11043 
@110% 


LBs sees © eeeeeeree. 


secre eeerseoe 


BB crsesecense. Sey iio 
he asus 

 pipeeaye at 
so - 1103410 110% 
81... wee OO ee were eee * 10 ¥@.. 


Paris. Amsterdam. Bremen. Hamburg, 
centsfor cents for 
rix daler, 


centimes 
for dollar. florin. 
BIT A515% 406 @A05; 
5iG¥@515 = 406 @A055 
see a 
5164 @515 
B15 @513% 40% @40% 
BIS Qbitie 4045 @10 54 
BIS 51434 404054 
515 

515 

515 

515 

513% @515 

5134, @5134¢ 
BIBK@S134¢ 40% @40% 
BISY%@513% 40% @40% 
518% @51344 404 @405% 
5133 @513i¢ 4034 405g 
513%@5133¢ 40% @40% 
513% @d133¢ 4096 @A0% 
513°4@51345 40 @A0% 
5143¢@513%% 405 40% 
51424 @S14% 40% G10% 
51d Q513% 40%, @40% 
514% @513% 40% O@40% 
51434@518%4¢ 405 AU 
51434@518% 40% @4s0% 


Holiday. 


4:45 @A0% BROT 
40%@495% IK@ISK 


cents for 
M. banco. 
254 O@35% 
85% @%5% 
35 4 @ 35% 
@ 


5934 
(0% 1 


Ai 21% 
1e sapply 


Berlin 
cents for 
thaler, 
wl @i1kK 
il @1% 
Tl @ilys 


354% @35% M1 @N1K 


BMO@B% TW @Nwe 


35% G36 
35% 36 
3574@36 
85% 36 
35% 36 
35% @6 
35%4.@ab 
35% 26 
85% @36 
35% O26 


7 “8 35%.O"6 


85%@36 
85%, @36 
35%. @36 
35% @36 
36 Ors 


36 
36 
36 
36 
36 


eee 
MMi 
wQi1i¢ 
Whois 
UsMQUK 
Wh @UK 
UMs+Quy 
71 se @ Tk 
U1 Q@ilig 


WOM 
WH @iNy 
WUMGIN 
U4@il’ 
WUe@iNK 
Ti 4 @13}g 
vee avers 
tk @TW 





duly, 
1SHY. occ eens sees see L095 @II0¥ 
duly, 
1863 


victse. csasne See GlION 


5174 @513¢ + 4044O10% 
613% @5123¢ 41u4@4i% T9%X@S8I 


"8% @T9%K 


Tl @1% 


36%4@36%4 T1%@72 
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Returns of the New York, Philadelphia and Boston Banks, 
Below we give the returns of the Banks of the three cities since Jan. 1 : 
NEW YORK CITY BANK RETURNS. 


Date. Loans. 
January 2.. 
January 9.. 
January 16.. 
January 23.. 
January 80... 265,171,109 
February 6. . 266.541, 733 
February 13.. 264, 330, 46% 
February 20.. 263, 423,063 
February sak . pote! ‘8T1,897 


March 6.. 
March 13.. 261,¢ 69.695 
263,098,302 
.. 253,909, 589 
April 3...... 261,933,675 


262,338,831 


Specie. 
..$259,090,057 $20,736,122 — $34,879,C09 — $180,490,445 
-. 258,792,562 27,38 
29,258,536 
| 264,954, ‘6.9 28.864, 
27,784,923 


12,073,722 
10,757,889 


Circul tion, Deposits 
4.780 84,344,356 
34,279,153 
197 =: 81, 285,946 


187,908,539 
195,484,843 
197,102,163 
84,231, 156 196,985,4¢2 
24,246,486 196,602,899 
84,263,451 192,977,960 
$4,247,321 187,612 546 
$4,247 981 =: 185,216,175 
84,275,885 182,604,437 
84,690,445 1: 2,392,458 
84,747 310 =——-183,504,909 
84,777,814 =: 180,113,910 
81,816,916 175,325,739 


L. Tend’s. 
$18,896,421 
51,141,128 
62,927,083 
54,022,:19 
54 747.569 
53,424, 13: 
52, 334, 052 
50,997,197 
5U.835,054 
49,145,269 
41,639,625 
50,774,874 
50,555,103 
48,496,359 


Ag. c’ear’gs, 
$585,201. 499 
703 712,02 51 
675,7 ‘45, s614 
671,23 1542 
609,361,266 
670.329,470 
650,754, 499 
"0 ,991,049 
52 2, 516, "021 
"27, 148,151 
629, TBE 6 
730,710,003 
97,987,488 
837,523,692 
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Date. Loans, ts. L. Tend’s. . Clear’ 
April 10,..... 257 430,227 tot 8 84,609,360 17 m5 : 10,05 »,455 
April 17 _.... 255,184,882 : ; 838 oe 
April Haves. 257,158,074 gam, "60 84,060,5 :1 , 752,905, 766 

ay 1 . 260,435,160 183,948,565 66,45 78,68, 349 
May &. ..... 263,486,372 83,906, 3, .109,! 901,174 TT 

392 56.50 860, 880 


May SS 269,493,897 . ; 
May 2%. ... . 270,275,952 83,927,356 7,8: 8, 788,747,852 
) 055 600 


781,646,491 

766.28 1026 

50,869,263. 856,006,645 

49612488 838,224,021 

48,163,920 76,270,742 

4,737,263 + 46,763,300 

48.12.2723 676,540,291 

51,859,706 711,325,191 

34 1 54,271,962 6 8,455,097 

31,169,677 196,416,443  § 56,101.627 614,455,437 
PHILADELPHIA BANK RETURNS. 

Date. Loans. Specie. Legal Tenders, Deposits. Circulation. 

$352,483 


Januaiy 4.. 2.2.5 soe. $51, —_ $13. 210,397 = 21,023 $10,593,719 
January i1......... soe 5 1.642,23 544,691 13,495,109 3S, 163.511 10,594,372 
January 18.........06. 52, 122°738 Butiv 15,158 10,596 569 
Janu Pi vcnstovd 62,537,015 +9,585,462 10,593,914 
Feb or eva bies ; 14,2 29°677.943 10,599, 351 
37,03 40,080 399 


February 8............ y 
Febru ry15........... ‘ : 33,711,575 
ane OPY Bic dwsccices 4! 1,302 208,607 A 
Re ne 251,351 ) ’ 
Bivns oa A 13 258, 5 10,458,953 
; , 10,459,081 
eee eseece ‘ f 10,461,408 
i asckuneeee . 6 : 10,472,420 
ceceees 99,86 59,0 { 10), 622,896 
ibe { rt i. 10,428,166 
April 19........045 Aan : » 783 ,031,7 10,629,425 
pe | Se aes 294,2: i § 06 10,624,407 
BY BD 2... cecveevess. £10, 20, wil, 10,617,315 
May 11).....-6 sseeeee 5 3, 803 10,617,934 
May Te.0e. <08 % . 4,696,365 10,614,612 
May 24.. pee se 4 01,4: 10,618 246 
2 8) 15, 484, 947 { 10,6 8,541 
; : 15, 37x, "388 30,32 10). 610,290 
15, 178. 332 7 10,621,932 


June task ence . : 0 14, 972,123 2,06 10,617 864 
1%: 2 10,622, 704 


JUN? BW. core see cevece 
Sully 5... cewecesss eee ! p j § 10.618,845 
Duly 12.. .cccceserseee ? 5 13, 415, 493 40,140,497 10,618,275 
duly 19.. , : a } 12 944, 836 39.834,862 1,618,766 
Jjuy 26. } 390,377 13,076,180 96,160,644 10,6 ::4,973 
BOSTON BANK RETURNS. 
(Capital Jan. 1, 1866, $41,900,000.) 

Date. Loans. Specie. Lega!Tenders. Deposits. Circulation. 
Tan TY 4..ccsee.000. $98,423.044  $7,203.401 2,928,333 $37,538,767 $25,151,345 
January 11 100,727,0 7 3,075,844 4,7 38,032,811 25,27, 607 
January 18 102,205,209 77, 2,992,! 39,717,193 25,243,823 
Janu:ry 25.......-... 102,959,942 ; } 2 89.55: 747 25, 272.800 
Febru y1.. «». 103,696,853 j 2,964 2 40,228,462 25,312,917 
Feb uary8...... esses 104,342,425 2,452,775 89,693,827 25,2 2,057 
Febrnary-5..........  103,215.054 : 2,5 37,759,7 2 25,352,122 
February 23.......... 102,252,632 ~60, 78 $6,323,814 25,304,055 
March 1 101,309,539 1,233,936 14! 25,890,468 25,301,537 
March s.. 101,425,932 1,297,599 10.955, 972 35,525,680 25,345,377 
Marc ; *= 100.820.3803 1 2:7,315 10,869,183 34,051,715 25,351,654 
March 22 ...6..0csee00 99,553,819 1,330,864 10,490,448 82,641,057 24,559,312 
March 2 ........ 99,670,945 937,769 82,930, $50 j 

96,969,714 $62,276 
94. 625, a 72 750,160 
: 639,460 
617,435 


708, : 
a5, F 1,287,749 12,513,472 
101,474,527 1,134,*86 12,¢88,527 
102,042,182 934,560 13,191,542 
102,573,278 T2397 14,696,857 
103,643,549 640,582 18,454 681 
104,352,545 601,742 
203,611,658 796 
102,515,825 1,105,662 
102,633,348 3,140,676 
é 101,405,241 3,255,151 
JULY 20.......s00c0e06 102,702,510 8,024,595 9,798,461 85,211,103 








